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THE MONEY MARKET. 


THE money market during the past week has continued 
as devoid of feature as of animation. A slight temporary 
effect upon the rates for day-to-day loans has been pro- 
duced by the calling in of money preparatory to the pay- 
ment of the railway dividends, and the repayment of 
£1,000,000 of India 34 per Cent. Debentures, which 
mature to-day. There has, however, been no scarcity 
of loanable capital, and discount rates are, if anything, 
rather weaker than when we last wrote. Nor, so far as 
home requirements are concerned, is there anything to 
cause them to advance. This week’s Bank return, 
with its insignificant changes, mirrors the dulness 
that prevails, There are signs, however, that an upward 
impulse to rates may soon be given by gold withdrawals. 
The German exchange’ has already fallen almost to the 
point which would admit of gold being taken hence, and 
will probably fall lower, because the Bank of Germany 
must be anxious to strengthen itself in view of the heavier 
calls that are likely to be made upon its stock of the 
metal in consequence of the stoppage of the Russian 
supplies of rye. Then the Bank of France is now bein 
ed upon to furnish gold for export in payment o 
cereal imports, and it is to be expected that we also will 
be compelled to ship gold to the United States. Further 
shipments, too, must probably be made to South America 
to pay for exports thence, since, owing to the prevailing 
























SP ies) 


SE Oe ee NaS Se TBO kl ees Ts Bet ad 
e 


SE eae 


i 
| 








Ee a na ein: 





1042 


the market. They indicate the pro 
shortly beginning to rise, but until they are actually 
pressed the market promises to continue easy. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RAT. 





| 
A Fort- ‘Three Weeks. A Month 





night Ago. Ago. | Ago. 

| % te % % % 
Bank rate..... 24 24 24 24 24 
Market rate... m4 14 18 2 1% 


LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
+ above ; — below). 


| | 
Last Week. | AFort- Three Weeks A Month 





| Yesterday. 





| night Ago. | = Ago. | Ago. 
oT. % % % 
With Paris ...... | - 4 | - -- 1 - § - ; 
» Beta... — 1 oa on ll a » 3 
» Amsterdam — 1 | - 1 — 1 — } - ly 
» New York 
callmoney — 3} - ¢ — + 43 - ib 


RATES of EXCHANGE, 
A Fort- |ThreeWecks A Month 
night Ago. Ago. | Ago. 


Per Mille. | Per Mille. 





| 
Yesterday. | Last Week. 
—E_ 





Per Mille. | Per Mille. 


Per Mille. | 
France ............) 1} for us | *1} forus | “§ for us al for us “1} for us 
Germany ......... 6 agst us | 54 agstus 5 agst us | 4) agst. us | 4) agst. us 
Holland _......... | 22 agst us 34 agstus 5§ aget us| 6 aget. us 54 ayst. us 
New York..... ...) 1§ agst us | i agst us for us|1 for us| par 


* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 
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THE EUROPEAN SITUATION. 


PLENTY of opportunities are offered by the present con- 
dition of Europe for pessimistic forebodings. By fixing 
his gaze upon what we may term the superficialities of 
the situation the professional alarmist can easily conjure 
up a whole host of ill-ominous shadows. To begin with, 
there is the ‘“‘understanding”’ between Russia and France. 
By representing this as a formal agreement to withstand 
the Triple Alliance, visions of war can at once be made 
to arise. If France has got Russia to agree to play the 
part of the anvil on which the former is to strike Germany, 
who can feel certain that the moment for dealing a blow 
for the lost provinces may not be within measurable 
distance? Another symptom of European unrest may be 
found in the visits paid by the youthful King of Servia, 
first to St Petersburg and then to the Emperor of 
Austria. Do not the exceptional honours paid to the Royal 
minor at either capital prove that the Powers chiefly inter- 
ested in the fate of the Balkan Peninsular are vying with 
each other to obtain a predominating influence at Belgrade? 
But if this is so, M. Ristitch, the virtual ruler of Servia, 
occupies a position from which he may profoundly in- 
fluence the fate of Europe. In a word, he has it in his 
hands to precipitate or to postpone the struggle between 
Austria and Russia. Surely, it may be argued, this is 
not a matter for anything but disquiet and alarm. M. 
Ristitch, however great his ability, does not feel the 
sense of responsibility which, fortunately for Europe in 
@ great measure, paralyses the rulers of the chief States, 
and yet he has it in his power to take action of the most 
momentous kind. Yet another element of international 
disturbance may be seen in the decrees issued by Russia 
forbidding the export of rye. The effect of these decrees 
will, in all probability, be to inflict a considerable 
amount of injury on many parts of Germany and 
Austria, to raise the price of all cereals in those 
countries, and so to cause a great deal of popular 
ill-feeling against Russia. It happens, too, that 
Russia is just now regarded with disfavour by the 
people of Germany by reason of the denationalising policy 
which she is pursuing towards the Teutonic inhabitants 
of the Baltic Provinces. Hence any new source of annoy- 
ance is specially unfortunate. When our professional 
alarmist turns his eyes to Turkey,he will find that at the 
present time Constantinople offers grounds for unusual 
anxiety. To begin with, the Porte has been induced to 
raise the Egyptian Question in a manner which may be 
represented as directly intended to embarrass the position 
of England and bring her into conflict with France. Next, 
yet another outbreak of brigandage in the vicinity of the 
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European Power desirous of declaring that Turkey has 
shown herself unfit to administer her European possessions, 
Still more plainly fraught with possibilities of danger is the 
diplomatic incident connected with the passage of the 
Dardanelles by a Russian vessel with troops on board. | 
The Vienna newspapers have already begun to grow 
uneasy, and the Neue Freie Presse declares that “ the | 
passage of the Moskawa follows closely upon a similar 
incident which occurred last month, and that Russia is 
evidently passing troopships systematically through the 
Dardanelles in order that it may be able to raisea 
diplomatic question with regard to the closure of those 
straits.” ‘Itis also evident,’ adds the writer, ‘that 
‘Russia relies on the support of France. The French are 
burning to give tokens of friendship to the Russians, and 
will probably make no scruple about assisting them to 
set aside existing treaties.” In a word, the Russians 
have got an opportunity for raising the Eastern Ques- 
tion in its most aggravated form. By denying the right 
of the Sultan to control the gates of the Black Sea and 
the Mediterranean, they can bring every Power in Europe 
into the controversy. 
The catalogue of ‘‘ danger spots’ which can thus 
be set forth is, we admit, in appearance a formidable 
one. Yet, for all that, we do not believe that there is any 
real ground for alarmist predictions, or that the con- 
dition of Europe is at this moment any more unsatisfac- 
tory than it was six months ago. And for this reason— 
nations do not make war upon each other merely because 
they have got good opportunities to do so, or because of 
“unpleasant” or ‘‘ unfortunate” incidents. That may 
have been the case in the last century. At present the 
risk and responsibility are too great, and no nation plunges 
into war without definitely meaning and desiring to do so. 
It therefore becomes necessary to ask, not are there hostile 
phenomena, but, is there any nation anxious and ready 
to fight? If not, then in some way or other all the 
apparently insurmountable difficulties will be surmounted 
and got rid of. If we ask this question at the present 
moment we shall find in the answer no inconsiderable 
ground for an optimistic view of the situation. To begin 
with, itis evident that Germany, Austria, and Italy do 
not want to go to war. Their alliance was expressly made 
to secure peace and the status quo, and they will not, 
therefore, do anything to bring on hostilities. England, 
again, has no other desire but peace. France, of course, 
maintains her refusal to acquiesce in the cession of the 
two provinces, and longs for an opportunity to get them 
back. Between this attitude and that of eagerness for 
war there is, however, a very great difference. Neither 
the Government, the people, nor the army—which is, 
after all, only the people with guns in their hands— 
want war. France will fight if attacked, but unless and 
until she comes to believe that she is certain to be 
victorious—from which belief she is now very far 
removed—she will not be the aggressor. There remains 
then only Russia. With the wishes of the mass of the 
Russian people we need not concern ourselves. No 
doubt they are for peace, but these wishes are not 
material. On the other hand, the opinion of the dominant 
classes is doubtless more or less favourable to war. 
The Slavophil party and the army would, we admit, in 
all probability like to see the status quo upset, Germany 
humbled, Austria driven back out of Bosnia and Herze- 
govina, and either Russia, or a Power amenable to 
Russian influence, established at Constantinople. But 
though Russia must on this ground be admitted to be a 
source of danger, there are fortunately other considera- 
tions which neutralise her tendency towards military 
activity. She may not dread the notion of war, and ma 
even desire it, but as a matter of fact she is not prepared, 
and could not possibly engage at this moment in a cam- 
paign. Her armaments are in process of transition, and 
in the case of so huge a country the period required to 
effect the changes is necessarily very long. Again, the 
internal condition of Russia will tend to prevent her 
engaging in a forward foreign policy. No nation cares to 
meet the enemy while a large portion of her people are 
struggling with famine. The destruction of the crops in 
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the Western Provinces will, therefore, 
thought of aggression at least for the coming 
rear. During the next twelve months Russia will 
e obliged to strain every nerve to combat the demon of 
Starvation and to quench the thirst of anarchy and dis- 
content which is the natural result of starvation. The 
Nihilists, too, are certain to take advantage of the famine 
to press on their propaganda among the peasants. 
Russia, then, is not likely to be ready to move for another 
year, and by that time the outlook of European affairs 
may have been materially altered by some event of which 
there is now no indication. In fact, the better opinion 
seems to be that though there is plenty of cause for dis- 
quiet, if we look merely at the superficial aspect of affairs, 
there are forces and influences behind which will in all 
probability forbid any outbreak for the present. 


forbid all 





LORD AILESBURY’S SETTLED ESTATES. 


THe refusal of Mr Justice Stirling to sanction the sale 
of Savernake Forest and the surrounding estates to Lord 
Iveagh is of considerable public interest. With the way in 
which Mr Justice Stirling exercised his discretion we 
have no fault to find. As he was bound to do, he looks 
upon the matter from the point of view of ‘‘an indepen- 
dent and careful trustee,’ and after doing so, came to the 
conclusion that the proposed sale, however desirable it 
might be for Lord Ailesbury’s creditors, was not one in 
which due regard had been paid to the interests of the 
parties entitled under the settlement. These are the 
only interests which it was the duty of the Court to con- 
sider. But there are many persons who will be indirectly 
affected by Mr Justice Stirling’s decision, and with their 
private interest matters of public interest are in some 
measure involved. 

Lord Ailesbury’s financial position appears from the 
evidence to be as follows. The gross rental of the Saver- 
nake estate, of which he is tenant for life, is about 
£27,000 a year, while the outgoings in the shape of rates, 
taxes, tithes, insurance, repairs, and general estate 
charges amount to £15,400. The netannual rental would, 
therefore, be £11,600 or thereabouts, but the estate is 
charged with jointures and interest amounting in all to 
£10,700, which reduces the net rental to £900 a year. And 
even this is not payable to Lord Ailesbury, because he 
has encumbered his life irterest in the estate in favour of 
Mr Samuel Lewis to the extent of more than £200,000, 
and Mr Lewis brought an action for foreclosure, and has 
obtained the appointment of a receiver, who is now in 
receipt of the rents and profits of the estate. The price 
offered by Lord Iveagh was £750,000, and if the sale had 
been sanctioned by the Court, this sum would have been 
invested in the names of the trustees of the settlement 
for the benefit of the tenant for life, and those interested 
after him. Assuming that it could be invested to produce 
4 per cent. (which is, as Mr Justice Stirling pointed out, 
a highly favourable hypothesis), and that the money 
required to pay off Mr Lewis could be borrowed from 
insurance companies, there would have been a balance 
of only £550 a year for Lord Ailesbury after paying out- 
goings of every kind. Thus the benefit to be derived 
from the sale would have been enjoyed by Lord Ailes- 
bury’s creditors rather than by himself. _ 

Looking, however, beyond the personal interests more 
immediately involved, it is certain that if the tenants on 
the estate could have been heard on the question of the 
proposed sale, they would have supported the scheme to 
aman. The coming of Lord Iveagh into their midst 
would have meant work for the labourer and agricultural 
improvements forthe farmer. The land would have been 
made to produce its utmost, and the people would have 
caine Turn now to the other side of the picture. 
The estate, as we have seen, does not produce sufficient 
to pay the charges upon it. But Mr Lewis will, of course, 
culiotentioaenker it some annual sum by way of interest 
on the £200,000 which he advanced to Lord Ailesbury, and 
in order to pay this the receiver nominated by him will 
seek to cut down the expenditure on the estate to the 
lowest possible level. Requests for additional farm 


\| buildings will be consistently refused, help towards 
{ carrying out drainage schemes on the estate will be 
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denied, and the land will be starved. In short, the 
blight which has fallen upon the Savernake estate will 
not be relieved during the life of the present Marquis, 
who is now only 28 years of age. Similar cases under 
our present law of entail exist in different parts of the 
country, where the life tenant is impoverished, if not 
bankrupt, and is unable to live in the house that has 
come down to him from his ancestors. But the Saver- 
nake property is no ordinary estate. Extending, as it 
does, over 40,000 acres, it comprises no mean slice of 
Wiltshire. On it are no less than 95 different farms, and 
1,000 cottages besides. And over all this wide area the 
operation of the law of entail will cause the blight brought 
about by Lord Ailesbury’s extravagance to continue for 
no one can say how many years to come. 

Since the passing of Lord Cairns’ Settled Land Act in 
1882 life tenants have had considerable powers of disposing 
of settled estates, the purchase money being invested, 
and held on the same trusts as those relating to the 
land before it was sold. Under that Act Lord Ailesbury 
would have been able to sell the Savernake estate to Lord 
Iveagh without making any application to the Court at all 
if his trustees had been able to agree that the sale was 
right and proper. The trustees, however, were divided 
in opinion, and the matter was consequently referred to 
the Court. In his judgment Mr Justice Stirling was 
guided to a great extent by the principles laid down by 
Mr Justice Chitty, and afterwards by the Master of the 
Rolls, in the case of the Longford pictures, and he 
expressed his opinion that the leaning against the sale of 
an old family house ought to be somewhat greater than in 
the case of heirlooms. And from the sentimental point of 
view this may be true enough. The refusal to sanction 
a sale of heirlooms, however, affects no one except those 
who own them, whereas compelling bankrupt landlords 
to retain an overburdened estate must inevitably cause 
distress among those who live on the land. The Saver- 
nake estate is certainly a historic possession of which any 
family might well be proud. But reduced to its present 
condition it promises for some time to come to be simply 
an object lesson of the worst side of our law of entail. 





ENGLISH CRITICISM UPON AMERICAN RAILWAY 
MANAGEMENT. 


Ir is satisfactory to find that English criticism upon 
American railway management is beginning to have some 
effect in the United States. Our recent remarks upon 
the position of the Central Pacific have elicited from Mr 
C. P. Huntington, one of the greatest of railway ‘ bosses,” 
a statement which, if carried into effect, promises to 
improve the position of the shareholders ; while an article 
in the Economist upon the policy of the Denver and Rio 
Grande directors furnishes a text upon which the New 
York Chronicle has just expatiated at much length. Our 
contemporary, we need scarcely say, does not agree with 
the strictures which we passed upon some of the vices of 
American railway management, as exemplified in the case 
of the Denver and Rio Grande. On the contrary, it asserts 
that although there is room for some improvement in the 
administration of American railways, yet, ‘ speaking 
broadly, it could not be truthfully affirmed that they were 
not honestly, wisely, and efficiently managed.” Of positive 
dishonesty, we are assured, there has been none, although 
ne doubt a speculative element has existed in the 
directorates and management of certain companies. [f, 
it is said, the railways of the United States are not 
always operated in the best interests of their owners, 
this must be attributed to errors of judgment, and not to 
deliberate mismanagement. In fact, to sum up all very 
briefly, the Chronicle is inclined to think that ‘in 
character and integrity American railroad management is 
not inferior to that of Great Britain, and is the peer of 
any in the world.” Now, although these statements 
appear wholly opposed to English experience, which has 
been unfortunately bought at a high price, yet they are 
no doubt made in good faith, for the New York Chronicle 
has always been distinguished by much fairness, and 
hence it will be worth while to deal in some measure with 
the whole subject of American railway management. 
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Now, in the first place, we are perfectly ready to admit 
that a grave mistake is made if we compare American 
wailways, either as regards their working or the results 
obtained with those of this country. Here the railways 
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¥ enjoy a species of monopoly, owing partly to natural con- 
a ditions, but largely to the policy of Parliament, whereas in 
t ¢ the United States there is practically no restraint upon 
a: railroad construction. As a consequence, competition 
ji: amongst the American roads is always very keen, and the 
if effect which this has had upon rates has been increased by 
| t the arbitrary, sometimes almost confiscatory, action of 
* the State Legislatures. At the same time, when the 
4 Chronicle attributes the unprofitableness of the railway to 
‘ the building of ‘duplicate and triplicate lines where a 
al 


single line would have sufficed to do the business,” 
it cannot surely be justified in affirming the wisdom 
of the management which has led to such results. Again, 
it is urged that English investors have been much to 
blame in supplying the funds for the construction of a 
great deal of the competitive mileage built in recent 
years ; but if the money could not have been raised in 
the United States, which the Chronicle asserts was the 
case, it seems a pity that such a number of “ wild cat’”’ 
schemes, unworthy of American support and calculated 
to injure American as well as English interests, should 
have been promoted in London without the utterance of 
any warning by well informed authorities on the other 
side of the Atlantic. Apart from this, however, we are by 
no means sure that the lines which have wrought 
the most mischief inthe past ever obtained much support 
from the British public. The West Shore, for instance, 
was built by American money, and so was the almost 
equally notorious ‘‘ Nickel Plate’ road ; while of all the 
North-Western companies which have fought so virulently 
amongst themselves, only one—the Chicago, Milwaukee, 
and St Paul—is largely owned in this country. Nor do 
we think that the conditions have been much different 
in the South, South-West, or on the Pacific Coast. 


In claiming that the American railways have been 
managed with perfect honesty, a large draft is certainly 
made upon our powers of belief. For we are asked, in 
other words, to believe in the immaculate character of 
the great railway ‘ bosses,” not only, say, of the Vander- 
bilts, but also of Jay Gould. The latter gentleman, for 
instance, has not, of course, transferred cash or securities 
from a company’s treasury to his own pocket in a fraudu- 
lent manner; but that he has ‘‘ wreeked”’ a number of 
undertakings by far more subtle methods is a matter of 
common Scatahes. The history of how the Wabash 
system was ‘‘ faked’ together, and a dividend paid upon 
the Preferred shares when none was being earned, simply 
in order to enable them to be sold at high prices in this 
market, is not yet forgotten. Nor do people forget the 
way in which such roads as the Texas and Pacific, and 
the Missouri Kansas and Texas have been more or less 

‘legally ruined in order to promote the prosperity of the 
Missouri Pacific—Jay Gould’s great system in the South- 
West. The downfall of the Central Pacific—due mainly, 
as it appears, to the unfair policy of the powerful clique 
who control the road—is also still fresh inthe minds of 
British investors. In all these cases there has been, as 
Hosea Biglow says, if not rank dishonesty, at least a 
converting of public trusts to very private uses, which is 
not on the whole much more deserving of esteem. And 
even if we turn away from such gross instances of bad 
management and look at others of a more venial charac- 
ter, it cannot be said that American railway management 
comes out of the ordeal at all well. Take, for example, 
the Union Pacific as the most recent case in point, and 
we find that although for some years large profits have 
been shown on paper, which have served to buoy up the 
shareholders with false hopes, an immense floating debt 
has been silently allowed to accumulate, which now 
threatens to place the company in the hands of a receiver. 
Not only is such management unwise, but we think that 
in the broad sense of the word it can scarcely be regarded 
as honest to the shareholders. In fact, we still hold that 
the management of American railway companies has been 
deficient in business morality, and that in consequence 
the shareholders have suffered losses ; but, at the 


same time, we are perfectly willing to admit that, so far 
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as efficiency goes, the public in the United States have 
good reason to be satisfied. 

In conclusion, we will deal briefly with the case of the 
Denver and Rio Grande. We are told that the company 
had to“‘pass” the dividend on the Preferred shares recently 
because the earnings would not admit of it being made. 
But if so, why in the early part of the year, when 
the net earnings were already declining, and the out- 
look had changed for the worse, did the directors 
declare a dividend at the rate of 5 per cent. per 
annum, or at twice as high arate as in the preceding vear? 
As regards any surplus left over from the past—and we 
think there should have been a considerable sum—this 
we are are told by the Chronicle, semi-officially it would 
appear, ‘‘ does not exist in the shape of cash.” If this 
be the case, it may be asked whether the dividend dis- 
tributed in February was paid out of a paper surplus, for 
really, in the absence of proper accounts, it is quite im- 
possible to tell what the company has been earning in net 
revenue. This reference to a ‘‘surplus,” not in cash, 
draws attention, moreover, to the vicious policy which 
nearly all American railways pursue of showing in their 
accounts large balances which have no real existence. 
Again, the plan of paying for ‘‘ betterments”’ out of revenue, 
although defensible within limits, opens the door to 
much corruption, and should, therefore, be placed under 
strict supervision. We find, for instance, that in the 
first half of this year the Denver expended $240,000 
upon “ betterments,” but the shareholders had no 
voice in the matter. In these and many other 
respects the Denver and Rio Grande is no worse than 
most other American railways; but, unfortunately, 
the holders of the Preferred shares had chosen to 
assume that it was better, and they have only found out 
their mistake now that their special voting privileges 
have come to anend. And the Chronicle's assertion that 
no management desirous of continuing in office could 
think of sacrificing their interests, which is based upon 
the assumption that the Preferred shares amount to 234 
millions of dollars out of a total capital of 634 millions, 
falls to the ground when we find that really the total 
capital, shares aid bonds, amounts to over 100 millions of 
dollars, of which considerably more than one-third is 
represented by the Ordinary shares, which are largely 
held in the United States. 
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ENGLISH RAILWAYS IN THE PAST HALF-YEAR. 


Briewrcy stated, the results of the working during the first 
half of 1891 of the fifteen principal English railways were a 
slightly increased revenue, a heavily augmented expendi- 
ture, and, as a consequence of these, reduced net earnings 
and dividends. From the tables given below it will be 
seen that the gross revenue amounted to £30,539,490, 
being an increase on the corresponding half of last year 
of £741,689, which, however, was much more than 
off-set by an increase of no less than £967,091 in the 
working expenses. The increase in gross revenue, slight 
though it is, amounting toabout 24 percent., cannot be con- 
sidered unsatisfactory when it is borne in mind that the 
comparison is made with the high figures of last year. 
Still, the rate of increase shown during the past half- 
year is not on a level with that of recent half-years, 
and, unfortunately, there is no sign of improvement 
now, the traffic returns of the current six months 
being so far anything but favourable. As to 
the working expenses, whilst in the first half of 
1889 they amounted to 52:2 per cent. of the gross revenue 
and in the first half of 1890 to 53-8 per cent., in the past 
half-year they amounted to 55-7 per cent. This augmen- 
tation has resulted in a reduction of the rate of dividend 
distribution, in which reduction nearly all the companies 
have been compelled to participate. The following state- 
ment shows at a glance the average dividend paid by the 
fifteen companies for the first half of the past seven 
years :— 

1891. 


: gl. 1890. 189. 1888, 1887, 1886, 
First half-ye w woe a8... 


e 185. 
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Subjoined is the statement showing the share of each 


of the principal companies in the total revenue figures to 
which we have referred :— 


L--Gross REVENUE Account. 








Gross 


Working | Net 


| Revenue.* Expenses. | Revenue. | 
| 


ds 





_—_'! SS — 




















| £ £ £ | 4 
London and North-Western ...) 5,660,013 3,090,576 | -2,569,437 & 
ERNIE NINDS? sc sccdacencncevicessbeese | 4,252,488 2,301,891 | 1,950,597 | b 
OS ae prem pereeeied 4,387,734 2,416,515 1,971,219 53 
North-Eastern .....0.0.-. scese «. | 3,433,938 1,962,640 471.298 | 6 
Lancashire and Yorkshire ......) 2122456 1'232071 | Po oe 
Great Northern _............000- | 2,119 827 1,292,310 827,517 | 3 
COE nn ceeas waccconse | 1970643 1,146,169 824.474 | 1s 
London and South-Western ......; 1,621,840 938 682,946 | 44 
NE Ras 1,059,591 608,674 460,917 | 2k 
London Brighton, &. ...........; 1,114,965 583,957 | 531,008 | 3k 
Manchester Sheffield, &c. .........; 1,131,330 584,536 545,794 | 
London Chatham and Dover ...| 654 592 385,161 269,411 (a) 34 
North Staffordshire ..................! 376,711 | 187,669 | 189,042 | 43 
INE 5550 sav ehenuhcakannennce 370,553 145,916 | 224,647 | 3k 
North London . | 252799 149,860! 102939; 7% 
Total 30,539.490 17,026,859 13,512,631 4s 


Excluding balances brought forward. (a) 4} Arbitration Preference. 


The following comparative revenue account compares 
the figures of this year with those of last :— 

IL —CompaRaTIVE ReveENvE Accovnt. 
; 1 ee. a 
| Dividend 
| per Cent. 


Gross Working’ Net 


Revenue. Expenses. Revenue. 








| per 
Annum. 








£ Beat (iat & oo 
Londonand North-Western.................. + 99,762 + 185,424- 85,662 - 
NMI 2 ain 5 ns a cesepesG ich aacehaseh + 117,478+ 142,439 - 24,961) - 
ied nn Uhcas ss canuisadeasanene’ 4- 263,188 + 170,431 + 92,757) + 
WINES Sh vcsvicsscdenacokscoxccnsvsccesscses — 22884+ 62,429 - 75313 - 
Lancashire and Yorkshire ...............6+ + 88,193+ 72,153 - ,.960' same 
MAEORE GERIATR: ,.050<52.csceces eer esscescssesnees + 89800+ 789304 10820 - 3 
NO NI 5 cen 508-00 ccs nesinss scnnes'es) cs + 58,310+ 984,046—- 25735 — 4 
London and South-Western...............08 + 29,314+ 41,955— 12641 -- 4 
I ooo racy actgnesséasenenices — 1468+ - 37,334 - 1 
London Brighton, & ........0se0-essecceeeeeees — 2,802 + , — 33,422 - 1 
Manchester Shettield, & ... . ...........008 + 30,051+ 19,764+ 10287 — 4 
London Chatham and Dover ............... + 7954+ 22193 -— 14239 — 1 
Ores SAMOS ...5c0is. 002600 0s0s0sc0r000 + 11,160+ 15309- 4,209 - i 
IR ices saceesnas coos noosteassticurens + 19,283+ 4290+ 14993 + 
BRIN BAIN. 05 stncccsscosecosscocceressotesters + 4350+ 11,132- 6,782, same 
MN ea tases cece cua ucenhcaens asa + 741,689 + 967,091-— 225,402 — § 


It will be seen that out of the whole of the fifteen 
principal companies only four—the Midland, the Great 
Northern, the Manchester, Sheffield, and the Metropolitan 
—showed any increase at all in net revenue, and in only 
two cases—the Midland and the Metropolitan—was this 
increase sufficient to enable last year’s rate of dividend to 
be improved upon. In all other instances there was a 
falling off in net revenue, notwithstanding the general 
increase in gross receipts. In the case of three companies 
only—the North-Eastern, the South-Eastern, and the 
London and Brighton—did gross revenue show a decrease. 
The receipts of the first named company suffered specially 
from the marked depression which existed during the half- 
year inthe iron and the shipbuilding trades, and the 
two southern companies, being essentially holiday lines, 
were affected to an even greater extent than the other 
companies by the miserable weather which prevailed 
especially at the beginning of the half-year and at the 
time of the two statutory holidays—Haster and 
Whitsuntide. 

An analysis of the traffic receipts shows the move- 
ments under the different heads to have been as follows: 


III.—Trarric Account. 
(00’s omitted. ) 




















Passen gers, : ; Live 

Parcels, and |Merchandise| Minerals. Stock 

Mails. : 
| 1891. | 1890. | 1891. ; 1890. | 2891. | 1890. |1891. 1890. 
| 21502 2.135 s'2¢1489 dosh Sons for £99 $6.0 

London & North-Western......' 4 ,950, ,7 1,189,7' 89, 

Great Western. ...........c0e sce | 1,835,7, 1,814,9 1,176.0 1,116,0|1,0808 1,027,0' 67,9 67,4 
aie cnsian Anse tguapenbors | 1,231,9) 1,198,0/1,605,2 1,551,4'1,402,5 1,248,8) 43,9 40,2 
North-Eastern.............:-.++++ 948,6! 2 1,088,0 1,093,9'1,246,4 1,282,9' 53,0 50,9 
Lancashire and Yorkshire ...| 827,4 814,9, 826,38) 807,1| 430,0 4182) 19,3, 19,3 
Great Northern .............----- | 7289 717,1) 655,0, 629,7, 398,2 300,1 25,9, 25.0 
Great Eastern. ............0000+ | . 922,7,  903,6 562,8) 5446! 249,35 244,6| 458 49,2 
London & South-Western .. | 1,019,9 1,021,4 349,4, 3412 191,1, 121,0 16,8 16,2 
South-Eastern...............::5+5 / 680,0 704,3| 172,8 164,7 84,0 79,0 5,7 59 
London Brighton, &<. ......... | 802,60, 8038, 169,4 1688) 113,0 106,1) 6,3, 6,6 
Manchester Sheffield, &c. ..., 235,0, 243,1) 389,53 3829 2795 2692 90 88 
London Chatham and Dover, 4261) 427,89) 77,1, a 05 5335 23 2,8 
North Staffordshire .. | 105,2 101,8) 111,8, 107,7| 1165 1102 19 1,9 
Metropolitan ........... | 3128 298,6; 10 9 102 89 03 0,2 
North London............00:++0+ | 156,6 1540! 505 553 233 21,35 08 1,0 


— ———— | ————- -————- 


Forte cscs secsecscse «ee 12,380/6 12,276,0,9,262 1 8,998.6 6,875,8 6,540,3 388,9 391,4 
ee ee 


j —— caw 


a sr 
“Ine. £1086 | Ine., £263 | Inc., | Dec., £25 
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What little increase there was in the traffic receipts of 
the half-year is here shown to have been due in a much 
greater degree to increased goods traffic than to passenger 
traffic. It will be seen that in the former there was only 
an augmentation of 0-8 per cent., whilst in merchandise 
the increase was close upon 3 per cent., and in minerals 
over 5 percent. There was a decrease in the receipts 
from the transport of live stock, from which the Great 
Eastern company especially suffered, the scarcity of good 
fodder in the eastern agricultural counties causing a 
curtailment in the number of animals sent by the farmers 
to the metropolis. 

_ The following table analyses the working expenditure 
into its chief divisions :— 
IV.—Items of Work1nG ExpeNpITURE. 
(00’s omitted.) 


Maintenance Repairs | Engi C 
aintenance| Renewals ngine . ' Compen- 
of Way. | of Rolling Fuel, Taxation. | colon. 
Stock. 








| 1891. , 1890. | 1891., 1890. 1891. 1890. | 1981, 1890. |1891. 1S€0. 

















WR koe 2,525,7 2,436,1 29447 28609 1,604.9 1,31 


—— 


le a ees | ‘Tao. £89,6 Inc. £8438. Ine. £294,2 Dec. £324 Ine. 1.7 

It will be seen that the coal and coke used on the loco- 
motives during the past year cost no less than 153 per 
cent. more than in the corresponding period of 1890. It 
is, however, some consolation to know that the contracts 
for the current half-year have in most cases been entered 
into at considerably reduced prices. Another important 
item of expenditure to which special notice is directed in 
many of the reports is labour, and it is only according to 
anticipation to find that the wages bills of the companies 
have greatly increased. 


the movement has been under this head, and in respect 
of material :— 


| Wages ani Salaries. | Material. 


os 




















| 1891. | 1890. 1991. ; 1860. 

Pare fee £ | £ 
London and North-Western ..........s008 | 1,590,600! 1475300, 298,200; 283,100 
GRE IIS, iii son nin. cuniscennmenoens | 1,079,000, 1,041,500 286,11 276.400 
Midland oa .«-| 1,441,800) 1,240,800} 359,000 7,800 
North-Hastern .....cceccc+ cccosccososerscoosee| ,000' 961,300} 367,100! 375,600 
Lancashire and Yorkshire ................. | 637,000, 610,300 92 300 92,100 
Cee NGI hen sos deviessscccctedetkacv ocd] 600) .600' 124,400 116,600 
Great Eastern... c.cccccssresesssseeeeeese, 847,100) 521.700, 124100) +=: 9700 
London and South-Western ..... ......... | 438°700, 425,700} 84 900, 86.300 
South-Eastern oo... 4 ce sessseesseeee| 246,900 237,600} 60,000 
London and Brighton ... ............ «| 262,100, 267, 65.200) 56, 
Manchester Shetteld and Lincolnshire) 315,500 303 600 60 500: 60,£00 
London Chatham and Dover 149,900, 145, 28,700 26,300 
North Staffordshire ............. | 84,000. 79,100 27.600 24000 
Metropolitan .......-....+sce-. “| e100, += 60100, «95001 +s to co 
North London.... | 67,700, 64,500) aoa 800 

COI iss sdstelhinn iocceen Wate | 8,421,000 7,836,700) 1,983,400; 1,927,700 
Increase, 564.300 Increase, 65,700 


Salaries and wages show an increase of 7:5 per cent. on 
the half-year. In many instances the prices of railway 
material have fallen, and the increase under this head is 
not so great as in some other items of expenditure, all of 
which show augmentation, except the item taxation. 

The increased expenses of the past half-year cannot 
be attributed in any great measure to increased mileage 
run, for in this the increase was only 3 per cent., whereas 
in the working expenses it was nearly 20 per cent. The 
actual figures as to the mileage are as follows :— 


; | &)-@-) #781 £7) £ te lara in 

Lon, & N.-Western.... 444,1/ 4430 423,2/408,4; 232.4) 203,4 1315 141,6' 35,7, 31,0 
» 444,3 402,0) 375,1| 201,4) 157,1) 141,1 1479; 208, 17,1 

_ 311,7 528,2)521,1) 219,6 175,5 104,3 1:58, 19,7! 21,2 

13; 282,4,518,5) 527.4) 166,8| 1629, 94,6 10,3; 9,3) 16.2 

Laneash. and York. 190,7  180,0 213,6) 213.7; 111,8, 88,7, 47,7, 52,1! 14,6 121 
Great Northern ...... 166,7| 162,0, 182,2/ 173,6, 120,1) 97,5, 60,5, 61,8) 11,2) 9,6 
Great Eastern ......... 162,8, 194,2 171,7, 1494) 103.1; 91,6, 73,1, 71,0, 9,4, 6,7 
London & S.-Western' 148,6 148,1 110,7| 109,7| 100, 85,8 65,6; 66,4) 8,2; 5,0 
South-Eastern ......... 8, 60,8; 79,9] 77,4, 62,1) 47,7; 61,3, 619) 42 4,5 
London Brighton, &c.| 87,9, 80,5. 83.9| 806 774, 65:2 641/615 47 30 
Man, Sheffield, &c..... 64,3, 625 %1132"1106, 75,5, 62,6| 24,0,'236, 3,5, 54 
Lon. Chat. & Dover 39,7, 39,1 46,1) 44,2 36,1] 30,1) 408, 39,7, 1,7. 42 
North Staffordshire... 37,5 329 285, 23 125 108 81 84) 23 1,5 
Metropolitan .......... 14,6 13,8 21,5) 22,3, 16,6, 17,0| 23,2 214) 17 7 
North London......... 16,1, 15,0 21,5, 21,1) 19,6, 148) 184, 173 06 0,7 


310,7, 958,3, 990,7, 147,6, 159,9 


The following table shows what’ 
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ae \ seamaieitanirs A ae ie The number of banks included in our tables is steadily 
” \Milenge Run — | extent Dec. increasing, both by the conversion of some private banks 
ee —. to | (Jace 30, bee Canals. | into joint-stock form, and by the amalgamation of others 
ie oO 1890. | 1891. ‘|with '90. with country joint-stock banks, which thus acquire a 
is 1 Sites, Mites. | ' \ Mites. Miles. | Miles, | Metropolitan standing. The amounts brought under 
iS |' 20,306,086] ~ 251,778 London and North-Western ... me i+ 3 =. review are also continually increased by the absorption 
, § 19708995 + Beare eee ns 2d 1,543 | + 4;| 4 |by some of the banks having head offices in London of 
SS 12,961 838) + 377,768 North-Eastern, ...............| 1,578 | same | 258 | various country banks, whose figures are thus added to 
1 es 7,860,119} + 19,897\Lancashire and Yorkshire...... 9 | + h aie teaian 3 G II t. i 

Pi 955,854 + 364,218 Great Northern «nerve 183, ‘| 78 those already included in Group II. n this way, 
oe 566, + ,434 Great Eastern .............0.004. i 1, ; : ; 

247 6.401755] 4. 181'237 London and South-Western... 836° | same’ | nit | @lthough there is a falling off in the figures of Group L,, 

eh ae +t An emerge | pecak eset ar | = as compared with twelve months ago, the whole amount 

. 412, ¥ on and Brighton ... .... ... a > ; 

s0 944,478 x 16291 Manchester and Shetficid = a4 | same | 178 of balances in the hands of the eighteen banks of both 

: ee 2 146, a ,862 London Chatham an ver... same ni Wi : 

137 1,227.773| + 40,675 North Staffordshire...............' 2038) — | hg | groups has now reached upwards of 215 millions. Hight 
a 1'114'165| — 50,809 Metropolitan ..................-. 38 | same | nil | years ago our review covered the accounts of thirteen of 
2 = 1189484] — 2,433 North London .........06.-...0+++ ' 17 | eame | nil 






a 





these banks, with total balances of only 130 millions. On 
analysis, the increase of 85 millions is shown to have been 
brought in, roughly, as follows :— 


ees: 


20283 Toth eeenees snes | 1QO514! + 229!) 1,022 
During the half-year the amount of capital expended 


by the fifteen lines was a little over 64 millions, and the 


122,594,282) 4- 3,720,283 





Group I.—Accounts of two banks not previously 


estimated expenditure for the current half-year is about feclede’d .... Vet eas = 
54 millions, both these amounts being rather larger than Increase in others ......+seeeeeeeeeeee 10 
the expenditure in immediately previous half-years. The sates - 
Oo ere eee eee eee ee eee eerr ee eeee ” 


sum for the current half-year is swollen considerably 


: . I1.—A ; of three bank t ious] 
by the proposal of the Midland Company to expend pe an ee ae ne 





£1,300,000. The figures are shown as follows :— eT Ty ae 
VI.—CapitaL Account. TreGheS EE hicessccccksevcasace OO s 
.—- ts a oe Pe at a —_ 
| Proportion of | estimated Outlay. Ne a 
Expended obit pesca aia senccmeeiienieilaih 
Bab. Oh & Ss . on ° 
® tase ar | nary [Current eet aes. In the present case, the chief increases during the past 
€ apital. stock. ‘Half-Year. Veer, 


twelve months have been Lloyds Bank, with about 
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| 
; E =e a | £ £ three millions, and the Capital and Counties about one 
London’ and North-Western 171 ee ee 93 «| «oop | aeoo | somes | million, both due to the acquirement of the businesses 
4 Midd. ossvsveeensnenen | B.A9,664) | OT | 35 | 1.300000 | 2980/680 of other banks, Lloyds Bank having taken in the figures 
Lancashire and Yorkshire ...| 97054882) 6% | 36 | 320,000} 2,006; of Messrs Praeds, Beechings, Cobbs, and Wilkins ; whilst 
? veer 3 nega gene ane ae ae Sint a aoe the Capital and Counties has absorbed Messrs Garfits, and 
London and South-Western S517 349) 65 | 37 | 244,000 429500 | Watts, Whidborne and Co. The London and Pro- 
South-Eastern.................... | 23,926, , 1,217,885 oe eae : . 
canimansabian......... 24'215,168| 68 32 | 225000{ ‘sais. | Vincial Bank shows an increase of nearly £700,000, 
Manchester and Sheffield....... 29,000,134] 80 20 | 590000| 3090000 |due no doubt to the tapping of fresh sources by 
London Chatham and Dover 27,556,245; 58 42 ‘not stated 192 750 : b h | ~ bl b 3 
North Staffardshire ............ 11995885 60 40 | 3.000 | 3000 opening new branches. he same may probably be | 
Metropolitan ............0....005 ,480, 5 ‘ ,000 } i ° j > i 
Seats Landion RISK | 4,027,329) 50 50 | 3,000 500 oy ae ee — ae om o_o = 5 
| ieee aol oaieianine’dnsahsansceh deleted Bedell -Western Bank, whic - 5 
Tinta | ; : aa : , , a 
ai TN oes 62O.17S,TIS!__ OF _*__56_{ 6,898,000 |_ 18,229,104 _ | oether with £470,000 added by the City Bank, are the only ‘ 
As to the prospects of the current half-year, it is yet 3 


examples of increase among the purely metropolitan 
banks. On the other hand, the London and Westminster 
has decreased by about £700,000, and Messrs Glyn and 
Co. by more than double that amount ; whilst the Joint- 
Stock shows £450,000 less, and the other banks have de- 
creased by some smaller amounts. As a whole, the deposits 
of this group would have been less by 14 millions than 
they were in June, 1890, but for the accession of the 
accounts of Martin’s Bank, which amount to £1,688,000, 
and thus redress the balance. 


(B) Parp-vp Capita and REsERVE, including the additions to the 
sean now proposed, June 30, 1891, and Three Preceding Half- 
ears. 





too early to speak. So far—that is, for the first six weeks 
of the half-year—the traffic receipts of the principal 
railways have not been encouraging, having barely been 
maintained at the level of the second half of 1890, the 
goods receipts showing a falling off, although the 
passenger traffic is more than maintained. The companies 
will not be burdened with such a large increase in the 
cost of engine fuel as has been the case during the past 
half-year; indeed, there will in all probability be consider- 
able diminution. The same cannot, however, be said as 
to the wages bill, which is more likely to become heavier 
than lighter in the near future. On the whole, there- 
fore, there does not appear to be much probability of any 
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considerable reduction in working expenses and the Banks. ae Pe inehienth menos 
: outlook for the current half-year is not bright. Ota. | Si Bes. | SPs. | Re 
METR LITAN 1 —— yeoman tas 4,454,000 ase 456,000 
ave. . London an minster, Lim. 456, ,456,000 4,456,000) 4,456, 
OPOLIT 100 JUNE wo KS—DECEMBER | 5 London Joint-Stock, Limited | 2963000 | S'oes'oun | s'oes'ouol | 2°968,000 
te ae ° . A “ er tana armen aoe 1,500,000 aera 
Bm are now ¢ > ¥ - Union, Limi aabanbohpoenn . 555,000 2,655,000 555, 
ar v able to present our usual half yOtlyl © centiaied 4... 1,500,000 | 1,500,000 | 1,500,000 77500,000 
analysis of the accounts of the Metropolitan Joint-Stock | 6 ty val, Llantind ‘om 875,000 | 875,000 , 850,000 
we a. ac ae 5 as : 7. Alliance, Limited ...... 1,080,000 | 1,080,000 | 1,075,000] 1,065,000 
Banks. The amounts shown at credit of deposit and | g Consolidated, Limited 1,050,000 | 1,045,000 | 1,036,000} 1,031,000 
= current accounts are :— 9. Central, Limited ste seseeeenseeeeecens 200,000 10,000 297,000 294,000 
(A) Derostrs, at Inrenest and on Current Account, June 30, eee tern, L... = 615,000 525,000 465,000 
; ema ; . PONE xcs ctapateieeiacs , ~~ os of 
ae ______ 1891, and Three Preceding Half-Years. |_————_ |} —_ — —_ | —____—_ 
, gee Total.........secsesesseeseseseeses | 17,524,000 | 16,889,009 | 16,767,000! 16,679,000 
’ Banks, acl minders : = — aa eats. eeeomanneataitiensenartieent = oe Bees wanl 
7 36 June 31 Dec. | . London and County, Limited... | 3,000,000 000,000 3,000,000} 3,000,000 
| eit BRR don 30 June, | 31 Dec. | 30 June | $1Dec. | 5 National Provincial Limited | aevoes | a “678,000 
i. Daubupapely Setrepalitan. 2 sd a. ae 8. Lloyds, Limited ..........c00.00.., 2,282,000 | 2,240,000 | 2,080,000 
1. London and Westminster, Lim. 25,017,000 | 28,639,009 | 25,694,009 26,19 *,000 4. Capital and Counties, Limited | 1,587,000 -_ 1,375,000 
2. London Joint Stock, Limited ... 11,4%5,00 | 11,618.000 | 11,885,000 | 121575000 | 5- Williams, & Man. &Sal.,Limited| _... 1,380,000 
8. Glyn, Mills,Currie & Co. ......... | 18,401,000 | 13,935,000 | 14,848,006 | 12;967,000 | 6- London and Provincial, Limited | 900,000 | __800,000 | __-80,000| 800,000 
i 4. Union, Limited... 14,033,000 | 13,838,000 | 14,204,000 | 14,216,000 | 7 Peercott, Dimsdale, Limited....! 610,000 | _ 600,000 | 
6 city, Limited a ecrcscncnenn | 6,484,000 | “€.201,000 | “6,014,090 | 6,827,000 
nperial, Limjted .... senbies 622, | $,604,00 i, 3,82 iti j 
. Silanes NE rate nro nase see ene nouns | nae InTableB the additions to Capital and Reserve are made 
& Consolidated, Limited... Se, 000 Si€28,000 | 8,640,000 | 3,973,000 entirely by those banks, chiefly of Group II., which have 
9. Central, Limited ..,.................. | LOgTA ,707,000 | 1,703,000 | 1,577, 7 ; . . . 
20 London and South-Western, L.. | 5,189,000 4's92'009 4/579,000 | 4/520/000 been extending the area of their businesses in one or 
1 Martins, Limited sovcscsescenee | 14688000] "2.7 | a. ee other of the methods referred to above. In each case 
| a Te | 90,267,000 | 90,587,000 | 91,:74,000 | 91,150,000 | the capital has been increased by the issue of new shares, 
| 11. Banks with Country Branches \-— 











| eMac aeien= | no | aaeem | em ais | cata cogsieeh won the ner tarase, Vor the ened 

/ . ovincial, in| a ae Lly 
at 8. Lloyds, Limited..." ...........-. | 20,862,000 | 19,277,000 | 17,857,000 insti alee dilate POEL SS OW ‘CEenes or the grea 
aE 4. Capital and Counties, Limited... | 10,835,000 |. 9,789,000 |”... anks of the first group, the capital account may, we 
35a eine pea eeene | atone | ce. agitiera |: ‘aatinne 1 een Oe, be considered as closed, and the reserve having |} 
f . 7. Prescott, Dimsdale, Limited..... | 3,667,000 | 3,839,000! Pe attained to a large proportion of the paid capital, the |} 
i — 


. pene ena 
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shareholders will probably think that for additions of | (E) 
importance they may await the occurrence of unusually 
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CasH and SEcuritiEs, June 30, 1891, and Three Preceding 




























+46 000 | 1,643,000 





gota a ‘Halt- Years. eee ee 
prosperous half-years. Cash in| Money |onei#®| Total | Total | Total | Total 
meee Hand | at all ment on on on on 
(C) AccEPTANcEs, including Liabilities b nent, June 30» Banna, andat} and | and Dec. 31 
Half Years Bank of} Short | Indian | J¥¢ 30 . une 30, | Dec. 31, 
1891, and Three Preceding : : 
Eng!’nd.| Notice.| Stocks.| 1891. 1890, 1890, 1889. 
1801. 1890. I. Banks purely) & Ai w@ol @ | @641 2 
oe June 80. | Dec. 31. June 30. | Dec si. | pee tam $ . : 
une une stmstr. Se eanee ote ee e288, 14,362,000'15,633,000' 
pr TT a Ci dco LY ano nota Ress) sen So Sar 
I, Banks purely ropotlan, dri ills 000 8,886,000’ 3,845,000 9,083,000| 8,005,000) 9954" 
1 Londons Weatoner Limited] ef a00 | 0 Unica. Saat Santo sania] oN) 8000 Fazer 
2. London Joint-Stock, Limited...... ame ,000 | 2,533,000 aa ee 000) 575,000} 742,000] 1,981,000) 2,202,000) }'291'900) 2" 


3. Glyn, Miils, — and Co. 






























; 000) 2,179,000 
Imperial ......... 473,000) 425,000, 398,000} 1,296,000) 1.245.000 
4. Union, Lim 2,276,000 | 2,951,000 Alliance............| 530,000 775,000) 426,000) 1,731,000 11899, 000 1351000 ann 000 7 
5. City, Limited ...... 2,513,000 | 3,476,000 Consolidated...) 446,000) 637,000) 308,000] 1;£89,000| 1,491,000] f'gos'900| 1'r30¢cb0 
6. Imperial, Limited ... 587,00 | 642,000 Central ...........: 327,000} 210,000} 450,000} '987,000| 1,023,000 1 om 000 — ‘O00 
7. All , Limi a --| 882,000 | 870,000 Lon. & 8.-Wstrn.| 840,000 312,000) :1,489,000 2,591, 000 Senne 2,200) (000 2,122,000 
8. Consolidated, anited .-| 95,000 ao vane Toe | uartine, Limited| 248,000) 508,000) 146,0¢0 “ sie 
9. Central, Limited..... a os : : —— ———_|_ Se iciaiadain 
10 London and South-W a oe ae 3,000 Total ......... "18863000 15042000 19654000/45,049,000 45,234,000 29,000 ‘ 
11 Martins, Limited ‘ 270,000 ose one “ss iI. Banks with | 43,152,000) 44,8: 
na meee a ayers peepee E Coe rn | 
EE sc iinelinnidei lieoesians tind 10,818,000 |12,602,000 | 10,236,000 | 9,634,000 Lond. 3 ine 4,555,000/2,885, m4 ,211,000/15,651, 1 772, rrnoee 15,114,000!14,549,000 
—_— a rovinci wis 20,278,000 
Banks with Country Branches. OPO cocnssccssns 820,000 2,802,900! 4,239,000 9,361, 79.221,000| 729.000) 7 i 
aa po County, eee bakees 3,012,000 — 5,044,000 ee Cpa SCountiest1, * 198, 000'2 '075,000'2,806,000! 6 079,000 = 1ehpe0 _ 00 
ional Provincial, Limited..... ews { ms. & Man.Sifd 8, 5 _ 
s iiepae RADII sci ssnesstueavennaiens 311, 009 335,000 309 000 | 389,000 | Lon. & Provincial 662, 000! 500 900: 2,295, 000 3,457, 000} 3,025,000 ee 
ital and Counties, Limited . 157,000 oss 90,000, Prescott, Dims.| 509,000] 441,000) ‘857,000! 1,807,000! 1,956,000 8,045,000] 2,984,000 
. Williams, & Man. & Sal., Limited oe 694,000 =e * The money at call is included with the bills discounted. 
6. London and Provincial, cee as es ed | 
7. Prescott, Dimsdale, Li Limited... 163,000} 111,000 re 


In the amounts of Cash in hand the movements are all 
by way of improvement, the London and Westminster 
having £700,000 more than at June, 1890. Altogether, the 
banksofGroupI.hold sometwo millions more cash than at 
the time of our last midsummer review, whilst the total 
of deposits included has not, as we have seen, been 
increased, the proportion of cash to deposits being now 
very nearly 15 per cent. 


As compared with twelve months ago the acceptances 
of the banks in Group I. show but little movement, having 
a total increase of only £630,000; but in the second 
group, those of the London and County Bank have ‘allen 
off by more than two millions, although they still amount 
to a considerable sum. ~~ yy 00882 , cvel . 0392 


Discounts and ApvANCcEs, June 30, 1891, and Three 
i Preceding Half-Years. 




















730 June, | 81 Dea, | 30 June, 31 Dees In the second group, the proportion of cash held by the 
on | ow. | |. 1889. "| five banks whose accounts we are able to include is about 
Metropolitan. £ £ £ £ ; : . ae 
Lido und Westminster cnce--| 14,862,000 16,228,000 | 15,685,000 | 15,064,000 123 Der cent. of a deposits, ae the oe of offices 
k* Sree eee eee eeterenee 8,917,000 y ? , ’ ’ .) r 18 ve mu er. n re n 
Glyn, Milla, Care Bet ceceonsennances- 5,688,000 | 7,310,000 | 8,284,000 | 7,152,000 they have to supply ry much larg © present 
Se pecrseciaagertsercreneconeronsr Soonoes Hoyos Cran poe anaes balance-sheet we are glad to observe that both Lloyds 
oy i Seveeaceaneeaneeneuarva $108,000 8,197,000 8,351,000 3,433,000 Bank and the London and Provincial Bank Lave suown 
ae) Se 3,046,000 8,215,000 3,185,000 their cash separately, instead of including therewith 
eal cates 899,000 ‘ ‘ 2, 
ion and South-Western fascia 2,883,000 2,650,000 | 2,777,000 | 2,594,000 | the money at call. 
or a Pr ve i ——|__--___|__—"_____"__| Inthe remainder of the table the chief alteration is 
a ee 97,289,000 | 60,781,000 | 63,483,000 | 62,262,000 | the addition to investments of 2} millions by the Joint- 
zy. ~. with Country Branches. ——-———- a ee aaa 
London and County .......s..seseceeees 21,323,000 | 20,925,000 | 21,553,000 a.seaane Stock Bank, as already referred to. 
oa cee Seneennes 12,863,000 12,034,000 11,330,000 | 10,651,000 (F) Tora, Resources and PeRcenTAGE of Net Prortrs. 
Sieitipeniinin.....nccssoxess 6,204,000 a 5,488,000 of Percentage 
Williams, & Man. & Salf..Limited... fas 7,889,000 “ dai Net of 
London and Provincial.............+.+. 3,664,000 | 3,466,000 | 3,328,000 | 3,047,000 f — _—_ Toa Eoserinen, — Net ~ ane 
j i eco eee Tr an. a ! 
Sune, Peete, Mentos». — = Lon. & Waraera— ABandC, Halt. ae Resources. 
* Including money at call. Half-year to— £ £esd 
81 Dec., 1880 ........ 0.0. 31,412,000 ...... 213,000 ss... 013 7 
. 80 June, 1890 ................ 30,843,000 ...... 267,000 ...... 01 
In the amounts shown under the head of Discounts and $1 Dec., 1890 3iataoo0 osa000 016 2 
Advances an important difference appears in the figures ve 30 Jane, LEON aesreesnnsee 2,OBONO $20,000... 015 4 
of the Joint-Stock Bank, which are £2,800,000 less than at 81 Dey 1889 eee 175200000... 113,000... 013 1 
50 June, 1890.............. 16,933,000 ...... OOD case ! 
June, 1890. The greater part of this, some £2,200,000, 31 Dee 1890 17,116 000... 118,000 1...) 013 9 
is due only to an alteration in the form of account, “ 80 June, 1892 ..........0.--- 16,600,000 ...... 98,200 ..... O11 10 
OoN— 
as formerly the only investment quoted was the holding NG] Dec, 1880 ceccccscssseuee 13,918,000... 113,000 ...... ol iu 
of Consols representing the paid capital. The remainder ae srennerenen oo oe ‘ 
i the investments were included with the Discounts and 30 June, 1801 ............. 18,364,000 6 
J¥ sotery and under that head there are still such as Dee., 2880 10,388,000... ° 
incongruities as Other Securities and Money at Call. 80 June, luo 10,888,000... 8 
Messrs Glyn and Co. also show £2,600,000 less under this 30 June, 1891 .. 10,497,000 ...... 6 
head, having permitted the whole of the decrease in their IMPERIAL ng heal iiias tis lee hie 
deposits to fall upon the Discounts and Advances, and 30 June, 1890 see 6,228,000. oa. $7,000... O1b 2 
1 by removin half- 81 Dec., 1890 ....... 5,121,000 ...... 42,000 ako 0 16 5 
having also strengthened themselves by g eee ee 6086000 hu OL 8 
a-million to Money at Call, and a similar amount to AUIANCE eae cae aoa 
British Government Securities. For the rest the varia- 30 June, 1890 ......... 6,500,000... 43,100... 013 i 
tions in this table are all such as might have been So ee, 82,000 1... 010 0 
expected, not only from the stagnation of business, but CoxnouDarED — cata ame oot 
also from the general desire on ‘the part of the bankers 5 dank, 100 4'306,000 no 019 2 
ovabetan. tak 4,340,000... 61,009... 0 
for a stronger position. Continuing the analysis of this 31 Dec., 1800 rests ante a Seen tee 
table so far as it is rendered possible by the division of Crem ied co cao 
spe teendiensh- ak. Diennentn aks Rnmnnainy Sav SS Set So Jun, 1500 Angooo am SSO aba 
gain welve I senate 2/008,000 2. 12,000 |. 012 
the distribution is without change as agains 81 Dee, 180 nse L008400 .... 18,000. viz 2 
f bank 30 June, 
months ago. The Discounts and Advances of six banks neta. ina sec wage 
bs isecvbelne Re iil ee. 2 
of Group I. have been divided at various times as $0 June, 1808 .. $429,000 |... 25.000 |... 092 
follows :— 81 Dec., 1890 «0... . 6.47 000 se IID ore 097 
ae ad eg . ne 
Discounts. Advances. 50 June, 180% ‘Scwseanr of a 
£ Lada 
June, 1 sessesesse@eeesseeee 8,654,000 ....... 15,834,000 . Half-year to Dec. 31, ‘39 102,519,000 ee 652,000 ...... 012 9 
oe 1800 _ 8,693,000 ...... 15,905,000 I. alt-year toJane 80, 90 10106000 746,000... OM 9 
——. 8,948,000 ...... 14,846,000 Half-year to Dec. 21, '90 103,000,000 ...... 726000 wn. O18 1 
June, 1887 .....c.eccececsoeeeeem 9,388,000 ...... 12,489,000 Half-year to June 30,91 99,654,000 ...... 639,200 ...... 


| Sie ee Ree See Ses 
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ry Lonpon & County— 
? _Half-year to— £ & 4 ’ 
a $1 Dec., 1889 ........-+--+ 40,748,000 ...... 205,006 ...... 0 
ae! 80 June, 1890 ............00 42,105,000 ...... 257,000 ...... 012 2 
Th BL Dec., 1800 .....s00-.-004 42,296,000 ...... 2 2,000 ...... oli 
i 30 June, 1801 ............-. 40,102,000. ...... 229,806 011 6 
4 ¢ Nat. PRovinciaL—- 
he. Year to— 
. 1 Dec., 1888 .......6..0+0+ 40,976,000 ...... 460,000 ...... 125 
| SE ein BO dcvinie ssid 43,706,000 ...... 482,000 ...... 12438 
noe oe Dec., 1890 ......005 oe i , + 510,000 13 38 
q YDs— 
be Year to $1 Dec. 1889 ... 19,253,000 ...... 270,000 ...... 181 
f Bly Dec. 1890 |. 21,856,000 °..... 276,000 |... cae 
. Capita & Co NTIEB— 
n Year to— 
ia "30 June, 1889 .............. 10,485,000 ...... 138,000 ...... 159 
|? Es BO June, 1890 .......0...0. 11,419,060 ...... 161,000 ...... 18 2 
Ls 80 June, 1891 .............. 12,579,000 ...... 165,900 ...... 164 
i Wituiams & MANCHESTER & SALYORD— 
1 Year to— 7 
| B1 Dec., 1890 we..ece.ceeeee 11,231,000... . 130,000 ...... 131 
| Lox. & Provinctat— 
to Half-year to— 
31 Dec., 1889 .............. 6,027,000 ...... 42,000 ...... 013 11 
30 June, 1890..........206 6,422,000... 44,000... .. 013 8 
31 Dec., 1890 ...... 0... 6,498,000 ...... 48,000 ...... 014 8 
30 June, 1891 ..........000+5 7,137,000 ...... 45,100 012 8 


From the above table it is clear that the banks have 
been working at a lower rate of profit than for some time 
past, the ratio of profit to total resources showing only 
12s 10d per cent., as against 14s 9d for the first half of 
1890, and 14s 1d for the second half of the same year. 
At both these periods, however, the rate of profit came 
out exceptionally high, and the net result of the half- 
year just closed shows a decrease of only 6d per cent. as 
compared with the average of five years from 1885 to 
1889, both inclusive. This, considering the absence of 
large financial operations, and the general stagnation of 
Stock Exchange business, is a result with which the 
shareholders can scarcely be dissatisfied. They may 
fairly consider this but a small price to pay for taking up 
a position of strength and safety during a period of 
unusual difficulty. 


(G) Inrerest ALLowEep and Expenses Patp, June 30, 1891, and 
Two Preceding Half- Years. 





June 30, 1890. 





a saat Ae CPOE DARIN REIL CA RR BEE TI Tags Race 


a “| 
June 30, 1891. | Dec. 31,1890. | 


| 
| 
{ 





Banks. —— 


Interest! Expenses. Interest | Expenses, 


—__—_ 





Interest) Expenses, 





a 





et oe) Uae 1 oe 























Lon. & South-Western) 16,100! 54,600 23,600 50,500 17,500} 49,600 
London and County ...| 126,800 | 210,100 194,900 206,100 153,400 | 203,600 
*148,200 se “ss 


£ £ 
London & Westminster , 101,100 | 104,300 5k 97,700 
LondonJoint- Stock.....| ... | 69,000 . | 66,100 i 65,800 
UNION oe eecseeeeeee| 65,600} 63,500 | 97,200) 61.500 | 84,000; 61.000 
DE stosssarectvnsenarrh xe... Vn nae 46,400 a 45,00) 
| Imperial... eee} 18,200) 23,700 | 29,800) 21,700 24,000} 22,500 
| SNR saccninisnvota hel * "shes 31,600 | ... | 10200 |... | 81,100 
ry Consolidated .,. ........ i 90,500 | aes 24,100 ae ) 20,000 
NEE scacciiasee' sashes 5,600| 16,010 | 8.900 16,400 6,900; 16,400 


Capita! and Counties...| 
Williams& Man.&Salfd) Be 
London and Provincial) 37,70 52,500 


sa 124,600 
es 100,600 oe eee 
38,800, 61,200 33,500} 47,900 











270,000 | 839,400 | 393,200 775.109 | 319300! 785,2°0 





* Year. 


In the amounts paid for interest there is in almost 
every case a decrease, the total being £270,000, as against 
£319,300 for the first half of 1890, a difference of about 
18 per cent. As the allowance rate on deposits has 
averaged in the past six months only £2 1s 7d, as 
against £2 12s twelve months ago, being a decrease of 20 
per cent., it would appear that the total of deposits at 
interest has, as regards six of the banks, varied but 
little. 

(H) DivipEenps, 1888-91. 


Dividends and Bonus—Per Cent. per Annum. 























| 188s. 
30 June.| 81 Dec. 30 June. $1 Dec, (30 June. 31 Dec. 


BANKS. 1891. 13890 1889, 


























a, pan mare | £ & & & }i,# £ 
Mctropolitan. | | 
Londonand Westminster ...... ; ae 13 * 16 ms | 6 16 
London Joint-Stock ............ 12 12 124 a 124 
RUMI Sie bdcycgeii css Tacs bieenagiysid » SN 13} | + 125 1243 | 12 12 
_ Sr oeeyaeeee BE ui] 11 | (10 10 
RMIOUIOD 40 vesci0e0 svunvnecsacbbanes | 7 7 7 ed 7 ae, 
RNIN. 5 dcciciicastaxtsne Gioia 8 S 8 7 | 7 7 
Consolidated... | 10 10 10 | 10 10 10 
a | 10 19 10 | 10 10 
London & South-Western..... 8 8 8s 8 7 7 
ER 8 v ad, aed Oy ove 
11. Banks with Country 
Branches. j 
London and County ...........) 22 22 2 | ® 20 20 
National Provincial ... ....... a0 20 20 19 
Nh ic cttine Linintha enon 15 17h 16) 15 
Capital and Counties ............. 18 he j 18 = 
Williams & Manch. & Salford , 124 | 19h |... tere s 5 
London and Provincial .........' 15 16 BS. 2 ¥ 14 4 


* Bonus of 1 per cent. t Bonus of 2/6 per share. 
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(I) Amounts Set Asipg out of Ner Prorits, June 30, 1891, and 





























Two Preceding Half- Years. 
30 June, 1891. ||31 Dec., 1890.) 80 June, 1890, 
| Re- 
Reduc- | duc- Rei 
Banks. tion of tionof tion of 
Reserve.’ Pre- ||Reserve. Pre- ||Reserve| Pre. 
Mises mises m 
Ac- | Ac- Ac: 
count. count. count. 
£ £ £ |, | £ £ 
London and Westminster .........) 0... 2,000 -. | 2,000 on 2,000 
London Joint-Stock ................++ a os ae” Bae A ccs ee 
Glyn, Mills, Currie and Co.. ......| ++ # oi i eve oe 
Union See censor eeesereseeesseesessessesaes wee 5,000 wee | 5,000 j aoe 5,000 
i aaa eg eae .. | 5,000 ||... 15,000/] ... | 15,000 
BOUINEUIL « cssonsonnepsrevcntndssa reyes ce ee ae 15,000 |... || 10,000 |... 
NN acto ackekspan's neshteatonnct ie 500 5,000  1,300') 10,000 | 1,800 
eR 5,000 |... $8,700 | 2,000} 5,000! ... 
IONE he Be os 200 3,000 | 1,500 | 3,000 | 1,700 
London and South-Western ...... 30,000 | 2,C00 || 40,000 | « || 6,000! 1,500 
SUE cccanbs Secapipcicsteeecssesvensed MOPOO 1 wns oe ee ee soe 
London and County ...............6.+ one oe -.  20,000;| ... | 20,000 
National Provincial .................. ons ae i =e bee 
I ce cece ad ms 70,000 | ... ae i 
Capital and Counties ............... 5,000 bei 18,600 | 5,000 
Williams & Manc. & Sal, Limited)... oe 20,000 |... soe ~ 
London and Provincial ............! 50,000 10,000 ... | 2,000! 10,900 | 2,000 


Lue ae az 5s | ea ee 
___ 280,500 ||_116,000_ 

In distributing the earnings of the past half-year the 
banks have adhered to the rates of dividend paid on 
account of the first half of 1890, and in consequence the 
apportionments to reserve and in reduction of cost of 
premises have had to bear the whole of the decrease in 
the net profits. The only amounts placed to reserve out 
of profits earned are £5,000 by the Consolidated 
Bank, and £5,000 by Martin’s Bank. Out of premiums 
received on their new shares the London and Provincial 
Bank add £50,000 to reserve, and increase their potential 
reserve by writing down to 90 the whole of their holding 
of Consols, at a cost of £42,382, besides adding £10,295 
to the Officers’ Pension Fund. The London and South- 
Western Bank in the same way add to the reserve fund 
£30,000, produced by premiums, and write down to 924 
the Consols in which this sum is invested. 





—_—_—— 











(J) Repate of InreREst and BaLances CarRIED FoRWARD, 
June 30, 1891, and Two Preceding Half-Years. 


Jane 30, 1891. | Dee. 31, 1890. | June 30, 1890. 

































| se 
Banks. Balance, | Balance| Balance 
Rekate. Forward Rebate. Forward) Rebate. | Balance 
pe en are eae ag eee ee 

£ £ £ 2ie £ 
London and Westminster ..... ... | 50,700 5h | 45,400 e 15,400 
London Joint 8 : 9,100 | 12,300 | 14,200 | 26,600 | 13,500 | 20,600 
Union = 14,100 "8,300 | 20,600 | 11,400 | 15,600 | 10,100 
City ... 7,100 | 12.090 | 10,900 | 12,200 | 10,200 | 12,900 
Imperial 3,400 | 15,800 | 4,900 | 10,900 | 2,000 | 7,300 
Alliance ... | 5,300 | 11,600 | 7,800 | 12.100 | 5,700 | 9,200 
Consolidated ++] 3,900 | 7,400 4,900 7,200 5,100 7 300 
C!S eres 2,200 | 4,800} 8,300 | 2600; 2,800! 2,800 
London and South-Western...) 4,500 | 7,400 6,300 4,10) | 6,000 | 6,300 

BE siitentahacipcaayh osmpkeand fo. 4 ee hea (or sok os 

London and County ............) 50,500 84,200 7 2 

botlenal Provincial.........|— me 2) Oa Sate — ar ve" 

ee eg oe “ * 2 ene * 
Capital and Counties ............ a | 24,100 x _— 12,400 

Williams & M’chester & Saifd.| | || oscon| e400] = 
Londvn and Provincial .........| 6,300 | 13,900 | 6,700 | 12,400 | 6,300 | 10,500 


} 
eee 











| 106,460 | 254,400 | 169,800 | 234,100 | 121,400 | 176.700 


860,800 __ 393,900 | 208,100 


Although the amount of rebate reserved is somewhat 
less than on the last two or three occasions, the forecast 
for the current half-year, so far as it depends upon the 
undivided profits, is decidedly better because of the 
increased balances which several of the banks carry 
forward to the new account. The whole amount reserved 
in both ways comes out at £360,800, against £298,100 
held over twelve months ago. 

Our concluding table, giving the proportion between 
the cash liabilities and the liquid resources, shows some 
improvement in the position, although taken as a whole 
it is not as much as might have been expected. 
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(K) Proportion of CasH, Money at Catt, and INVESTMENTS to 
CuRRENT and Deposit Accounts. 








1 2 3 
Currentand Cash, Mon 

Deposit at Call ee Percentage of 

Accounts. Investments. Col. 3 to Col. 2. 

No. of Table A. Table E. June, June, 

Banus. Offices. £ £ 1891. 1890. 

Glyn, Mills, Currie &Co. 1 .. 13,401.000 .. 9085,000 ... 67°83 ... 53:3 
—— sovesbauthiounteet rites 2 yea saansene aad 987,000 ... 607 ... 6071 
abide Galaeehidslasaesean = 033,000 ... 8,392,000 ... 598 ... 617 
London and Westminster 17 ... 25,017,000 ... 14,362,000 ... 57°4 ... 35°5 
Capital and Counties...... 1f1_ .., 10,835,000 .. 6079,000 ... 561 ... 566 
London and Provincial... 115 ... 6,237,000 3,457,000 ... 554 ... 54°6 
EE ee Sea See 1,688,000 . 000. ... 584 ... ea 
London & South-Western 91 ... 5,189,000 . 2,691,000 ... 499 ... 47°1 
Prescott, Dimsdale, ...... Goes OED cx AIS 2, Bee cee 
BIE. cucaten atentcc rican nes 130... 20,362,000 9,361,000 ... 45°9 44°5 
London and County ...... 142... 34,090,000 .., 15,651,000 ... 45°9 44°7 
Alliance ............ss0000. 13°... 4,450,000 ... 1,731,000 ... 389 33°3 
Consolidated.. in 3 «See 1,289,000 ... 88°8 36°3 
Imperial ....... 14... +~+3,622,000 1,296,000 ... 35°8 31°9 
NOUN Veenideas cssdescceikecsviotsss "SEE ck, 6,484,000 1,981,000 30°6 23°6 
MD aiihsicased vocksancs 734 ... 154,023,000 ... 78,971,000 ... 513 ... 49°0 


Nors.—The Joint-Stock, the National Provincial, and Williams and Manchester 
and Saiford are not included in the above comparison ; the two latter, because 
their accounts are not yet to hand, the former, because the money at call is 
included in ** Bills discounted, loans, &.” 











BUSINESS NOTES. 





Federationist Fancies.—That Mr Howard Vincent is 
prone to magnify himself everybody knows. Nothing, 
however, in the way of self-exaltation he has attempted 
here equals the pretentious assumption of authority in 
which he indulged at a recent meeting in Montreal, where 
he is reported by the Monetary Times to have claimed tobe 
‘‘ authorised by the masses of Great Britain” to say that if 
Canada would give a preference to British goods ‘“ the 
majority of the people of Great Britain will welcome her 
products free, while the American will be taxed.” If Mr 
Vincent were to indulge in language of this kind at home, 
people would know how to appraise it atits true value, 
and would simply laugh at him. But as his peculiarities 
are not so well known in the colonies, it may be as well to 
say that the idea of Mr Vincent claiming to have the 
authority of ‘‘ the masses of Great Britain” to say either 
one thing or another is simply grotesque, and that it is 
charitable to assume that in declaring that this country is 
ready to establish a system of differential duties he was the 


victim of an illusion. For certainly‘nothing could be further 
from the truth. 





The End of the Australian Shearers’Strike.—It is satisfac- 
tory news which comesfrom Sydney this week. The pasto- 
ralists and the representatives of the shearers’ union have 
met in conference through the mediation of Sir Henry 
Parkes, and the result has been a settlement of differences. 
That the unionists have failed in obtaining their chief 
end—the exclusion of free labour—is admitted ; but they 
have probably obtained some minor concessions, such as 
the exclusion of coloured labour from the sheds, a 
guarantee that wages will not be reduced, and soon. It 
was, indeed, high time that the labour troubles which have 
in the past two years afflicted Australia (New South Wales 
and Queensland more particularly) should be brought to 
aclose. In spite of the serious inroad the labour vote 
has made upon the constituencies, the New South Wales 
and the Queensland Governments have, when called 
upon, fairly maintained law and order, and prevented an 
outburst, in which the pastoralists would doubtless have 
been very heavy sufferers. It is to be hoped that every 
present and future Australasian Administration would 
do likewise ; for there is no doubt that in these troubles 
pastoral properties in the disturbed districts have been 
greatly depreciated. No mortgage and agency company, 
no bank, would advance on property threatened with 
incendiarism; on wool which might not be clipped 
or carted, and might be destroyed; or, indeed, 
lend on any produce in the threatened localities ; 
and such companies must have passed through an 
anxious time lately. At the commencement of this 
year we pointed out that there had last year been a 
Gat decline in the Australasian Land Mortgage and 

an companies, and this year, owing mainly to the un- 
certainties referred to, the decline has continued. This 
will be gathered from the following short table :— 
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August, December, 


1891. 1890. Movement. 
Australasian Mortgage and Agency.. 2 ...... 2a .nee = f 
Australian Mortgage Land & Finance 174 ...... TR secs @.. 8 
British and Australasian Trust and 

SE ia Siiaxiectdandedvibnssendebeetiiteans iis 4° woo = § 
DIE Ce esdeasciccticrnintagnente Bbticsson, ect seen - 2 
New South Wales Mortgage, Loan, 

RII ooo icececdannea ta aiaas De cctans _ - 4 
New Z. Loan and Mercantile Agency 24 ...... DE wennts - 3 
New Zealand Trust and Loan ......... DF etases Si cenis 3 
Queensland Investment and Land 

MOPRGRGE «20001... .00eererererrransoesenes BD Aesens ; ne - 4 
South Australian Land Mortgage 

SN PRIN ccncconixnseocndesciberduenee WP Stighs a “hbke - ¥ 
Trust and Agency of Australasia ...... BR iasves BB scenes as 
Union Mort. and Agency of Australia 1] ...... BE; chime - 3 


It may be said that these movements are fractional, but 
it must not be forgotten that on £2 is equivalent to 
£12 10s on £100 stock, and the drop is well-nigh universal. 
With more settled times and a revival in the demand for 
pastoral properties, there would soon be a recovery in 
these concerns; but, on the other hand, there is the 
undoubted desire on the part of Australasian statesmen 
to curry favour with the working man, and to attract the 
labour vote, and this prolongs the uncertainty. The 
settlement of the shearers’ strike is, however, a distinct 
step in the right direction. 


The De Beers Diamond Company. — For some time 


after the collapse of the speculation in South African | 
Gold and Land shares took place, De Beers Diamond | 


shares kept moderately steady, but recently they also 
have become seriously depreciated. 
amalgamation negotiations were in progress, these shares 


were quoted at 264, and as late as last year they stood at | 
over 23. This year the highest quotation has been 17}; | 
but during the past week sales have been effected at under | 
11, though the ‘‘ bulls’ have since forced the price up to | 
over 12 again. This is, of course, a remarkable shrinkage ; | 


but it is by no means an unnatural one, for even at the 
present price the yield to an investor on the basis of 


the dividends for the last two years is less than | 
10 per cent., and those who follow closely the for- | 
tunes of the diamond industry express the strong opinion | 
that the 20 per cent. dividends which the company has | 
The advance in the price | 
was brought about by the | 


paid will not be maintained. 
of diamonds, which 
completion of the monopoly, had the effect of 
throwing the diamond-cutting trade into a chaotic 
condition, and before the managers of the De 
Beers Company could alter their unwise policy, the 
financial breakdown in the Argentine Republic, and 


the widespread depression and distrust which followed it, | 


resulted in the cessation of purchases by those who had 
been the company’s best customers. 
of this state of things the De Beers 
found it necessary to restrict the productions of dia- 
monds very considerably. Two of the proper- 


ties which it acquired at enormous expense, Bull- | 


fontein and Dutoitspan, have been practically 
closed for many months past, and the Kimberley 
and De Beers Mines are only being worked to about 
one-half of their full capacity. This would not matter 
very much if the prices now ruling for diamonds in the 
rough were anything like what they were eighteen months 
ago; but to tempt purchasers prices have been reduced 
very considerably, so that the position of the De Beers, | 
which has to earn a net profit of something like £300,000 
a-year before the ordinary shareholders receive anything, 
has changed seriously for the worse. Locally, too, the 
company has got into bad odour. The restriction of the | 
output necessitated the discharge of a very large number 
of miners, and one or two of the villages, which were thriv- 
ing and prosperous places before the amalgamation of the 
several companies took place have been well-nigh | 
depopulated, and the trade of Kimberley itself has | 
fallen off greatly. The distress in the diamond fields 
has indeed become so grave that a special committee | 
of the Cape Parliament has been appointed to inquire 
into its causes and to suggest remedies, the appointment 
of this committee being regarded as a direct attack 
upon the De Beers Company, not so much on account of 
what it has done in the past as in consequence of the 





In 1887, when the | 


In consequence | 
Company | 
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fears entertained that it will acquire possession of the 
Wesselton property, which has been proved to be dia- 
mondiferous. It is anticipated that if the newly- 
discovered mine gets into the hands of the De Beers 
Company, either it will be kept unworked or the produe- 
tion of ‘the Kimberley and De Beers Mines will be 
still further restricted. So great is the popular feeling 
against the De Beers Company that a few weeks ago an 
attempt was made to blow up the company’s offices with 
dynamite, and the offer of a reward of £500 has failed 
to effect the apprehension of the perpetrators of the 
outrage. The experience of the De Beers Company is 
proving once more that it is much easier to bring about 
a monopoly than to render it permanently remunera- 
tive, more especially where the commodities produced 
are not necessaries of life, but are merely luxuries subject 
to the vagaries of fashion and to the financial changes 
which are constantly taking place. 


Railway Accidents in 1890.—The statistics as to the 
accidents in the United Kingdom during 1890, published 
in the Board of Trade report just issued, are summarised 
in the table below. It will be seen that the total number 
of persons killed on the line was exactly the same as in 
the preceding year, but that the circumstances and causes 
differed widely. Eighteen passengers lost their lives this 
year through actual accidents to trains, and 10 of these 
fatalities were in connection with one accident—the 
serious collision on the Great Western line. In the 
previous year 88 passengers were killed in train acci- 
dents. On the other hand, as will be seen below, the 
fatality amongst railway servants was much greater last 
year than in 1889. A rather remarkable feature is the 
very large proportion which the number of deaths of 
trespassers on the line bears to the total. The following 
are the summary figures for the past three years :— 


| 
: 
; 
] 
> | 
. 
i 
a | 


18°. =| 1889, 
LT 





1888. 


Killed. | Injured. 











Killed. {Injured. Killed. Injured 


ACCIDENTS ON THE Ling. | 
Passengers— | | \ 
From accidents to trains, roll- | 
ing-stock, permanent way, | 
& . 

















88) 


| | 
* DB, sayes 0 s see oenaessoesenesennesee} 18 496 1,016: 11) 594 
i? By accidents from other causes 1 865 5} 813. 96) 814 
: Servants of companies or con-| | | 
S tractors — 

he From accidents to trains, roll- | | 

ie | ing-stock, permanent way, 

f. iD cevdigss-aheiaaannh Sinsnces 1 147 4 117) 7) 93 
By accidentsfrom other causes}; 487) 2,975 431) 2,652 389 2,100 
< ; ; Persons passing over railways at! | 
e2 Vevel CrOSsingE8 os sessessessessssee | 8 3% 2 «2 si o 
* =} Trespassers (including suicides); 329 123 351) 12e 295) 114 

i Other persons not coming in) 

: 4 above classification ........ ...... “ 80 35 74) 54 87 

; i ee ee 
ae! ' 1,076 4,721) 1,076 4836 905 3,826 
Vy eters eels seureeeneneeenee sae, 
it As the total number of passenger journeys made 
Be) 


during the vear was 817,744,046, the proportion of 
passengers killed from all causes during the year was 
only 1 in 6,930,034 journeys. The proportion is really even 
smaller than this, as the total number of journeys given 
does not include the large number made by season ticket. 
The report expresses regret at the further increase in the 
uinbex of acicents to the servants of railway companies ; 
but the relative number of accidents to the number of 
men employed cannot be shown, as accurate statistics as 
to the latter have not been ascertained since 1884. But, 
although there has been some increase in fatal accidents 
to railway servants during the past few years, compared 
withthe number which was usual, say, ten years ago, there 
has been considerable improvement not only relatively 
to the number of men employed, but absolutely, The 
number of accidents inquired into by the Board of 
Trade during the year was 53, and of these half arose 
from collisions. On the London and South-Western 
system six accidents occurred, on the North British 5, 
and on the Great Eastern 4; whilst no other line was 
responsible for more than 3. Several of the accidents 
are attributed to the abnormally foggy and cold 
weather which prevailed at certain times in the year, and 
in several of the reports on individual accidents reference 
is made to the hours of duty of the railway servants. 
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Indian Cotton.—The Times of India, in its review of the 
cotton season, which came to a close on the 30th June 
last, states that the receipts of cotton at Bombay during 
the twelve months ending June were 2,020,000 bales, a 
total which compares with previous years thus :— 

Recerpts at Bompay, SEASON Enpinc June 30. 





Bales of 34 cwts. Bales of 34 cwts. 
BODE cosssvsee 2,020,000 BD nmensnes 1,480,000 
BDO. «revnrses 2,238,000 BBB5 — .ccssonee 1,139,000 
1889 ......008 1,851,000 1884 1,759,000 
ee 1,472,000 BOBS. ..,00c05 1,770,000 
DET. cevevsune 1,703,000 BEE scnagoses 1,832,000 i 


Compared with the unprecedentedly large crop of the pre- 
ceding season, the receipts in the one Just closed, fell 
off 218,000 bales, equal to 9} per cent., but they ex- 
ceeded the average by 515,000 bales, or over 34 per 
cent. The total exports to Europe in each of the past 
ten years are given as follows :— 


To United To 
Kingdom. Continent. Total. 
Seasons. Bales. Bales. Bales. 
[oes vases 115,000 .... 955,000 .... 1,070,000 
1889-90 | seniwe 870,000 .... 1,118,000 .... 1,488,000 
1GBB-O lice nvs 386,000 .... 900,000 . 1,286,000 i 
oer: ot hwune 234,000 659,000 ... 893,000 
BOG  axsews 397,000 750,000 .... 1,147,000 
Seem f sac $21,000 687,000 . 1,008,000 
POBEG cvcass 267,000 524,000 .... 791,000 
TOBE ska skie 577,000 719,000 .... 1,296,000 
oS i 513,000 822,000 .... 1,335,000 
BRIS: « gusbas 828,000 694,000 - 1,522,000 


The feature here is the great decline in the shipments to 
the United Kingdom, and the great increase of those to 
the Continent. In the opinion of our contemporary this is 
in part due to the action of the Liverpool Association, In 
regard to which it writes:—‘If we are to believe the 
statement of a section of the Liverpool Chamber of 
Commerce, the reduced takings by the trade of that 
city were entirely due to the adulteration of our staples 
duringthe last few years. We quite admit that last season 
a great deal of cotton was shipped to Liverpool and also 
to the Continent considerably adulterated ; but so it had 
been for some years previously, and no steps had been 
taken to stop it by the infliction of heavy penalties. The 
fine imposed, before last year, only acted as an incentive 
tofurther fraud, for the unscrupulous shippers quickly found 
it better toship mixed cotton, and be fined, than the genuine 
growths, which, because it was not equal to the 
mixed in appearance, was fined quite as much, and 
sometimes more than the adulterated article. And 
why ? Because the standards made up in _Liver- 
pool, and on which the arbitrators judged, were 
themselves made of mixed growths. Last year the 
Liverpool Association woke up and commenced to penalise 
severely the mixtures which, thanks to the premia offered 
by themselves, had caused native shippers to send 
them. But they did not stop there, for thousands and 
thousands of bales of genuine cotton were thrown back on 
importers’ hands as mixed, because they did not reach 
the manufactured standards of the Liverpool Association. 
Before last year discredit had been thrown on the pro- 
fessed knowledge of Liverpool arbitrators, not only by 
the trade in Bombay, but also on the Continent, and 
hence it was that the spinners outside of England began to 
insist on Bremen arbitration, and each year more and 
more Bombay cotton is submitted to the opinion of 
impartial critics inthat German city, with the acquiescence 
of Bombay exporters. The Liverpool trade has a lesson to 
learn, but from the remarks madeat their Chamber meeting 
on 25th June it is pretty evident that it will not be learnt 
till the trade in Surats has left them, and Bombay cotton 
will only reach the Lancashire spinners through the 
present city, but future port, of Manchester.” As to the 
consumption of the Bombay mills the statement is :— 


Minti Consumption of BompBay. 





Bales. 
1890-1 *7 10,000 
1889-90 ‘ 
1888-9 


1887-8 


NER e eRe TOM eee eee eee eee Se eee ewes EHH HEEEEEEEEE 
FTTH meme eee eee eee eee ee ee HEE E HEHEHE EOE E Ee EED 
TERRE eee eee ee © HOHE RHE HEE Oe EEO EEE EEE ED 
TORRE Ree RHEE ETOH EH EHO ROE H ETE H EET EEES CHESS 
SEER eRe eee EE EOE EE REET EEE HEHEHE EERE EE EEE EOe 
TARR e eee meee Oe wee eee HOH e ee ee eee eee seeeseesres 

PRR Ree Ree RHEE EEE EES EEE OEE E EE EE Hee eee 
PERE e COREE EEE HEH HERO COREE HHH RHEE HEHEHE Eee 
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The Trade of Cape Colony.—Subjoined is the official 
summary statement of the trade of Cape Colony for the 
year ending the 30th June last, with the corresponding 
figures for the previous year :— 











Imports. 
Year Ended July 30, 
1891 1890. 

£ £ 
Merchandise ...,........ Rosccivariciseate oes seeee 7,020,640 ... 9,105,833 
Colonial Government articles........... ...... 918,957 ... 806,568 
Imperial Government articles ............... eee 3,110 
Te Sihiainakiiend - 8,239,597 ... 9,915,011 
Sah st Ai sotdeekcsecsa bate’ <novheseutideonesss 365,030 ... 920,000 
UNI wniteiscebcilataalangitsad Withideasinbicclenies 8,604,627 ... 10,835,011 

EXports. 

Produce of colony, exclusive of gold, dia- £ £ 
NOUN, CINE DOOED ** 0. nccncccesesssevcscoeens 4,511,019 .... 4,159,612 
Diamonds, through Customs. .................. “es a 550 

Diamonds, through Post Office, Kim- 
berley, declared value .............. cescseees 4,302,493 ... 4,154,806 
Gold—Bar, dust, and nuggets ............... 1,909,204 ... 1,076,929 
pa ii OR i ecegeel de 10,722,716 ... 9,321,807 
BAOND cicepssivers Mabhih Saaaddadetiateessionsnlvontee 124,355 ... 152,402 
NS acacia ihe 10,847,071 ... 9,544,299 
EERE 1,243,392... 1,353,751 
Year Ended June 30, 

——1891.——~ ———1890.—— 


No. Tons. No. Tons. 
Vessels entered inwards... 2,201 ... 3,000,819 ... 2,317 ... 4,069,855 
Vessels cleared outwards 2,200 ... 3,879,572 ... 2,314 ... 4,643,111 








Horeign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, August 13. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 
EBTOR. 


D 
August B 1891. snus 6, 1891. Anew, 14, 1899. 
e c c 
Capital of the Bank ......... 182,500,000 0 .., 182,500,009 O ... 182,500,000 ¢ 
Profits in addition to capi- 
tal (Art Law of June 9, 
MMI 6x. Skicakicstmiuardosis 8,002,313 54 8,002,313 54 8,002,313 54 
Reserve of the Bank and its 
branches......... 22,105,750 14 22,105,7F0 14 ... 22,105,750 14 


Reserve of landed property 4,000,000 0 ... 4,000,000 0 ... 4,000,000 0 


Special reserve......... 9,907,444 16... 9,907,444 16 ... 8,907,444 16 
otes in circulation ......... 2,978,690,989 0 ...3,010,313,395 9 ...2,955,003,445 0 
Interest on securities trans- 

ferred or deposited..... 14,291,632 42 ... 15,939,495 64 13,270,445 98 
Bank notesto order,receipts 

payable at sight ......... 43,263,481 40 ... 42,229,983 35 52,055,730 31 


account current 
creditor ..... .. . 371,030,998 4 


acacia . 360,298,773 23 
Current accounts, Paris... 327,117,351 70 


. 334,383,784 51 


.. 230,782,987 88 
. $10,737,139 80 














Do branch banks............ 52,409,682 0 ... 49,302,945 0 ... 56,997,058 0 
Dividends pavable ............ 4,192,690 70... 4,557,570 33... =. 8,816,234 70 
unts and sundry inte- 
i inéaschitssstieasiativedens 3,592,515 63... 3,202,225 18 ... 3,4F2,488 6 
Rediscounted the last six 
NID: seicnstcnscinavessecns 1,357,644 66... 1,357,644 66... 1,186,687 41 
Sundries......... 32,327,125 12 ... 31,821,623 39 ... 36,133,872 70 
BOE scbeeaosuunslavond 4,054,789,609 51 ...4,079,312,948 13 ...3,888,950,547 68 
CREDITOR. 
Cash in hand and in branch f c f c f c 
MID voi darcaseaksiecnees 2,687,033,827 36 .. 2,637,029,249 $8 ...2,582,135,212 3 
Commercial bills overdue . 49,188 74 ... 474,753 49... 26,696 93 


Commercial bills discounted 
in Paris not yet due ... 218,145,752 76 ... 
Do foreign bills ............ oa 
Commercial bills, branch 


227,231,007 75 4. 239,450,443 31 


IE iehtbantapele deinen’ 369,792,696 0 ... 366,048,162 0 ... 313,475,118 0 
Advances on deposits of 
INS. Ss,05 = chanvociunss 10,708,000 0 . 12,002,000 0 ... 13,873,800 0 
Do in branch banks ...... 1,807,800 0 ... 1,515,000 0 ... 1,166,100 0 
Do in public securities ..,. 120,451,478 2 .., 126,710,602 68 .,. 113,008,257 3 
Do by branch banks ...... 160,329,039 © ., 164,627,730 0 ... 133,110,412 0 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) ... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
Government stock reserve 12,980,750 14... 12,980,750 14 . 12,980,750 14 
Do disposable  ...........++ 99,613,696 6 ... 99,627,285 32 99,626,220 80 
Rentes Immobilisées (Law 
of June 9, 1657) .......0 100,000,000 0 ... 100,000,000 0 .., 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- zs 
perty branches...... 13,269,376 0 ... 13,388,633 0 .. 13,517,218 0 
mrpenees of management... 1,843,465 92... 1,815,944 31 2,400,546 59 
mploy of i - 
yn oer 9,907,444 16... 9,907,444 16... 8,907,444 16 
158,857,194 35 ... 165,954,386 20 ... 115,178,328 69 








4,054,780,009 51  ...4,079,812,948 13 ...3,88,950,547 63 
The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. Francs. _ DECREASE. Francs. 
Treasury account ..... ....04 1U,732,225 | Circulation .., eevee 31,622,415 
MIR avonisicaasaniahasegitssstsin 4,578 | Private deposits .............. 4,059,693 


Discounts ........ 5,340,823 


The advances on securities have also decreased 10 
millions, and a million of gold bullion or foreign coin 
deposited as security for loans has been withdrawn for 
export. The demand for gold for purchasing coin is now 
active, and the premium on napoleons has advanced to 
2 per mille, that on bullion to 4 per cent. Money for 
discount is abundant, and the outside rate has declined 
to 2}, and for first-class paper to 2} per cent. The 
London exchange has fluctuated during the week, making 
the extreme rates of 25f 251¢ and 25f 28c. The imports 
of gold have ceased, and the exports to Central and 
Eastern Europe amount to a million franes daily. The 
cash in the present return was composed as under :— 











= July 30. A - Aug. 6.———— 

Francs. Francs. 
Go) *.....; 1,374,402,878 —54,976,000 1,375,019,005 = 55,001,000 
Silver ...... 1,262,630,949 = 50,505,000 ... 1,262,010,244=-50,480,000 


2,637 ,033,827 = 105,481,000 ... 2,637,029,249 = 105,481,000 


Business on the bourse has been at a standstill since 
the monthly settlement, the holiday season being now at 
its height. Prices remained firm down to the end | 
of last week, but the reports of the German Emperor’s 
condition, and the continuation of the monetary difficulties 
in Portugal as well as in Spain and Italy, in a lesser 
degree, has caused prices to droop, bank shares being 
especially heavy. The Greek Government is reported 
to be endeavouring to raise a new loan here, but some 
of the recent operations of the banks applied to, with 
foreign Governments, have not produced results of a nature 
to dispose them to assume fresh agreements of the kind. 


Par. August 13. August 6. 

f f c fo fe 
Three per Cents ......... 100 .. 95 20 95 274 — O Th 
Redeemable Threes...... 100 .. 96 15 96 25 — 010 
Four-and-Halfs ..,...... 100... 105 30 ... 105 30 dei 
BUREN <ccccccsosaveesaseene 100 .. 9010 ... 9055 — 0 45 
Austrian Gold 4 % ...... 100 .. 96 85. 9710 — 025 
Turkish Fours ............ 100 ... 18 50 18 80 — 030 
Egyptian Unified......... 100... 487 50 ... 48875 — 1 25 
Bank of France Shares 1,000 ... 4,450 0O . 4,435 0 —15 0 
Banque de Paris ......... 500... 750 0 ... 765 0 — 15 O 
Crédit Foncier ............ 500 ... 1,247 50 ... 1,255 0 — 7 50 
Paris Gas Shares......... 250 ... 1,487 50 ... 1,442 50 — 5 O 
Sues Canal’. ...sscovererses 500 ... 2,782 50 ... 2,810 O 27 50 
PRDRIID 555 <5<scezescsceceses 500 ... 16. Os 28 25 — 2 25 
Northern Railway ...... 400 ... 1,840 0 ... 1845 0 — 5 O 
Western Railway......... 500 ... 1,055 0 ... 1075 0 — 20 0 
Orleans Railway ......... 500 .. 1,585 O ... 1,530 0 + 5 0 
Eastern Railway ....... ~ 500... 900... 05 0— 56 DO 
Lyons Railway........... 500 .. 1475 O ... 1,480 0 — 5 0 
Southern Railway ...... SOD <n, 2 ace 2M. D cee, > vere 
South of Austrian Rail. 500... 221 25 222 50 — 1 25 
Bebo: THIG0G is ss csisansccnesi 542 50 562 50 — 20 O 


A return of the operations of the Caisse des Dépots et 
Consignations in 1890 shows that at the end of the year 
the balance held on account of the savings banks in 
France amounted to 2,960 million franes, which was an 
increase of 232 millions on the year. The sum was made 
up of 1,330 millions in Redeemable Three per Cent. 
Rentes ; 1,094 millions in Old Three per Cents. ; 19 
millions in Four-and-a-Half per Cents.; 265 millions in 
Treasury Bonds of the Converted Morgan Loan; 147 
millions in other Treasury bonds; 10 millions on railway 
bonds; and 95 millions in current account at the 
Treasury. 

The Government and the great railway companies 
have not definitely concluded the arrangement for a 
reduction of rates, announced in the Budget for 1892. 
Both parties have made further concessions than those 
promised, by extending the reduction to parcels and the 
transport of certain merchandise. The railway duty on 
passengers and parcels was raised after the war from 10 
to 20 per cent. of the receipts, but under the conventions 
of 1883 with the companies they undertook, in the event 
of the State reducing the duty to the old rate, to make 
on their side a reduction of 10 per cent. in second-class 
passenger fares and 20 per cent. in those of the 
third-class. The convention applied, however, only 
to ordinary full fares, but the companies have now 
consented to reduce also the rates for return 
tickets, while the Government suppresses entirely 
the duty on parcels and certain goods carried by passenger 
trains. That on transports by goods train was abolished 
in 1878. The new scale of rates, compared with that at 
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present applied, shows the following reductions :—Single 
journey : first class, 9:09 per cent. ; second class, 18:18 per 
cent. ; third class, 27-27 per cent. Double journey first 
class, 9°09 per cent. ; second, 12°72 per cent. ; third, 22-47 
per cent. Season and excursion fares will only be reduced 
by the amount of the tax taken off. A new reduced scale of 
parcel and goods rates will be drawn up, the reduction on 
cattle to amount to 20 per cent. The loss of revenue by 
this measure is estimated at 38 millions, which deficit 
will be made up from the new Customs duties to be 
applied next year. 

M. de Foville, the statistician at the French Ministry of 
Finance, has drawn up an account of the amount of bills 
created in France at different periods, as shown by the 
receipts of the stamp duty. The sum arrived at is, how- 
ever, always in excess of the real amounts, as the stamp 
covers bills increasing by limits of 100f or 1,000f. The 
divisions, as well as the rate of duty, have besides varied 
frequently. The duty was fixed in 1850 at five centimes 
per 100f up to 500f; then a uniform rate of 50 centimes 
to 1,000f, above which 50 centimes per 1,000f, or fraction 
of 1,000f. The duty was doubled in 1871, after the war, 
and tripled in 1874, when the duty was fixed at 15 centimes 
per 100f up to 1,000f, and 1f 50c per 1,000f, or fraction of 
1,000f above that sum. In 1879 the duty was reduced to the 
old rate of 5 centimes per 100f, with the same divisions as 
since 1874. Duty was paid in 1835 on a total sum of 
about six milliards, or 6,000 million francs; in 1845 the 
total was still below 8,000 millions ; but in 1857 it reached 
18,000 millions ; and in 1861, 20,000 millions. There was 
a slight decrease in the two following years, and then a 
progression to 25,000 millions in 1869. The war caused a 
diminution to 18 milliards in 1870, but a rebound followed 
the peace, and in 1872 and 1873 the sum exceeded 
25 milliards, but descended again to 21 milliards in 1878. 
A fresh period of inflation succeeded until 30 milliards 
was reached in 1881 and the two following years. Then 
came a relapse to 26 milliards in 1887, followed by a 
recovery to 28 milliards in the years 1¢88 to 1890. 

The Paris Municipal Council has been in a great 
measure responsible for the numerous strikes in the 
metropolis in the last few years by the open intervention 
of its members in all disputes between the trades unions 
and their employers, and the voting of money in aid of 
the men. That body is now menaced with an experi- 
ence of the troubles it has helped to create for others. 
The workers employed by the City of Paris, street 
sweepers, roadmakers, sewer men, gardeners, &c., have 
held meetings in the so-called Bourse de Travail—which 
the Municipal Council built, at a cost of several millions, 
to facilitate the organisation of trades unions by providing 


offices for them gratuitously—to form a syndicate for the 
defence of their interests. 




































































to a belief, if not an abiding faith, that the excess output 
will soon be in request. Whether this opinion is true or 
not is of exceptional importance. Should it prove not to 
be true, a further restriction of production of pig metal 
will be necessitated, a consequence of which will be a dis- 
tinct retardation of general trade. Makers of steel rails 
have been much more cautious, and for the most part con- 
tinue to turn out supplies upon orders.only. Southern and 
some Western makers of pig-iron, with more advantageous 
positions for manufacturing cheaply, are still causi 
trouble for Northern and Eastern furnacemen, and wi 
undoubtedly do so as long as demand is restricted and 
prices are low. These conditions have had a widespread 
influence in determining the course of business East, 
North, and West, and the influence has extended to 
thousands of minor allied industries. At the South, 
too, a period of retrenchment has been ushered in 
by the low prices at which cotton has been, and still 
is, selling, prices for that staple having gone below 
all records for a generation. As a result, we hear 
again of a widespread determination among planters to 
restrict the acreage sown with cotton this year, which deter- 
mination, as was the case last year, is likely to be abro- 
gated by nearly all engaged in producing the plant, each 
grower flattering himself that his neighbour will do the 
restricting, so that the former may as well sow as large an 
acreage as he can, and so sell at enhanced prices, to be 
the result of the (expected) smaller yield. In this 
way is the Southern agriculturist likely to deceive 
himself twice in succession, and find a large cotton crop 
in 1891 succeeding that in 1890, and, consequently, a 
continuance of a low range of prices. Low prices will 
ultimately procuce an enlarged consumption, of course, 
and in that way cure the evil (to the grower) ; but until 
that time arrives, disappointment and low prices may 
prove the rule. The anthracite coal trade complaint of 
low prices has not had much to do in producing the 
depressed condition of general industries, but has been the 
result of it, in addition to the senseless policy of the 
great coal companies in agreeing to restrict the output, 
and thereupon unanimously violating the agreement and 
mining coal to the extent of their several capacities. 


The foregoing are some of the leading consequences of 
the restricted demand for products during the first half 
of 1891 consequent in large part on the somewhat exces- 
sive outputs and the heavy volume of general business 
transacted throughout the country in ten months of 
1890. When the financial collapse took place in South 
America last autumn, and reacted violently upon London, 
our own intimate financial relations with the latter 
resulted in a halt being called here, and the outcome was 
tight money, an increase in mercantile failures, and 
an awakening to the necessity for taking an ac- 
count of stock, and of going at a slower pace. The 
most prolific single cause of business failures in the 
United States is our trying to do too much business for 
the amount of capital employed ; and the stringency in 
money here caused Jast autumn by Europe’s demand upon 
us to take $100,000,000 worth or more of our own 
securities, meant a short financial rein upon the gait at 
which our financial, commercial, and industrial enter- 
prises were being driven. And we have been driving 
moderately ever since. The iron kings, to be sure, have 
let out their reins and increased their pace, but, so far as 
may yet be seen, they are running ahead of the procession, 
which can bring no profit to the drivers. We are now full 
seven months away from the so-called semi-panic of 1890, 
and, while there has been an increasing list ofbusiness 
failures, and a restricted demand among retailers for 
such staple goods as cotton and woollen fabrics, hardware, 
cutlery, clothing, hats, and shoes, there have not been want- 
ing signs of improvement from which the more optimisti¢ 
among us have not been slow to argue much to our near- 
by advantage. It may, therefore, be well to determine 
just how much improvement has been shown. If we 
take a list of twenty-four staple manufactured and 
agricultural products (or classes of products), and range 
them in groups with reference to recent advances in prices 
and increased strength of demand therefor, and the 


reverse, something like the following will be the 
result :— 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New Yorks, August 3. 
The outlook for advancing prices for leading railway 
shares and for an expanding volume of general business, 
backed, of course, by higher prices for staple manufac- 
tured commodities, continues the prominent subject of 
discussion in the business world. The recent weakness in 
prices of railroad shares, and the long-continued depression 
in the iron, coal, and in some textile industries have fur- 
nished the less optimistic with arguments pointing to 
further restriction in trade and heaviness in the market 
for securities ; while the bright prospect for the cereal 
harvest in conjunction with scanty wheat harvests abroad 
have served to reinforce the position taken by those who 
are classed as bulls on the general situation. A review 
of leading conditions finds them somewhat complex, but 
a careful analysis does not leave the view of the horizon 
entirely cloudy. To begin with, let us refer to the more 
unfavourable symptoms. The great iron industry of the 
country, while increasing its output, is doing so in the 
face of no perceptible gain in demand, seemingly a 
most unreasonable procedure, but due undoubtedly 
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*Prices Have *Prices Have No Change, or 








Advanced. Declined. Steady. 
Wheat. Pig-iron. Cotton Cloths. 
Indian Corn. Dreger: Woollen Dress Goods. 
Oats. Lead. Tobacco. 
Vegetables Anthracite Coal. Steel Rails 
Cattle. Raw Cotton. Lumber, 
Hogs. Print Cloths. Coffee. 

Sugar. 
Hides. 
Leather. 
Rubber. 
Wool. 


Manufactured Iron. 


* Those in italics have been in notably increased movement. 
Here are seen 12 items with prices higher, seven of which 
show an increased consumptive demand within a month, 
as compared with six, quotations for which have been 
reduced, or shaded, publicly or privately. This can hardly 
be construed unfavourably, especially when it is also 
noticed that there are five other domestic staples (or 
classes), prices for which have been characterised by 
steadiness, and the movement of one of which (lumber) 
is increasing. Coffee, though included in the last list 
given, is, of course, not to be used in the comparison, 
not being a domestic product. Out of 23 domestic 
products (or classes of products), we find, therefore, 
that more than one-half have advanced in price. Hides 
and leather and boots and shoes have responded 
to a legitimate increase of demand, as has wool, and 
so also at several points of production in Western 
Pennsylvania and Ohio has manufactured iron. Should 
the demand for manufactured iron continue to increase, 
pig-iron and, ultimately, steel rails will be in renewed 
request, which will tend to turn over seven or eight of 
the items in the second and third columns into the first. 
That would mean a general trade revival. 

As to the effect upon railway shares,it remains to be said 
that good grain crops alone may not bring about higher 
prices at once, or within a month or six weeks, yet with 
a better general trade, they certainly will. An examina- 
tion of the course of prices of some of the leading railway 
stocks indicates that a time for revival may not be far 
off, for the reason that in several instances the second 
period of depression of quotations which usually follows 
anything like a panic prior to a ‘“‘permanent’’ revival 
has made or is making its appearance. This is shown in 
the following table :— 





Decrease | Declined 











From During | Recovered 
Highest in} ‘ Panic,” Since. 

1891. 1890. 

Points Points. Points. 
a 84 29 204 
Burlington and Quincy ..... ...... 133 26 133 
North-Western ...........-.ssceosseee- 8 193 138 
ah 4 283 oh 
Central of New Jersey ...... ........ 149 34 32 
Delaware and Hudson ....++..+...... 1lg 463 195 
a 9 243 13 
Northern Pacific ................0++. 1 21 124 
Northern Pacific Preferred ......... 138 263 19 
Louisville and Nashville ............ 134 193 16§ 
Richmond Terminal.................- 83 8 9 
Norfolk and Western Preferred ... 103 333 94 
OE i inehinbe a 19 of 
Missouri Pacific 18 
New York Central 1 9. 
a 5 84 12 
Michigan South ...............++.00000 & 13 13 


After the financial crash of 1873 and of 1884, railway 
shares naturally fell away heavily in prices. But after 
the first apparent effort at recovery there was a second 
period of liquidation in the 70’s ; this culminated in 1877, 
after which a long period of strength and activity set in. 
After the crash of May, 1884, stock prices began to mend 
again late in that year, but it was not until the middle of 
1885 that the bottom figure was touched. It is worth 
while noting also how these periods between financial 
‘convulsions, as well as between the first and second 
depressions following, have been shortening. Thus four 
years elapsed between the panic of 1873 and the date 
when the account was squared. After the disturb- 
ance of 1884 the interval was little more than 
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® year. It would, therefore, not be surprising 
to find that the little panic of 1890 had more than spent 
its force by the beginning of autumn; and the question 
may be fairly ar whether the time, in view of all of 
the foregoing, is not nearly ripe for a period of prolonged 
activity and higher prices. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Beruin, August 12. 


Rates in the money market are slightly rising, especially 
for loans for long terms. Call loans have not been 
affected by this movement, and are quoted at 24 per cent. 
The private discount rate, however, has risen to 3} per 
cent. The market for foreign exchanges calls for no 
special remark. It has been absolutely barren of ani- 
mation, except St Petersburg, which was slightly dealt in 
at quotations corresponding to the movement in the 
market for roubles. Austrian notes showed considerable 
firmness during the past week. The market for 
Funds was practically unchanged, and in this respect 
is quite in keeping with the usual character of the 
market at this time of the year. Austrian Preferred 
bonds were firm at good prices, whereas the position of 
Russian Preferred bonds gave occasion to some arbitrage 
transactions, which had a stimulating effect on prices. 

The market for German Funds manifests as much want 
of stimulation as ever, and the promoters of the 
new Three per Cent. loan will find it difficult to attract 
investors if things should remain in their present state. It 
is quite apparent now that it will be a difficult thing to 
popularise the Three per Cents., and the views and 
propositions of those who maintained that it would have 
been an incomparably better thing to have stuck to the 
Four per Cent. type are gaining in weight. It will 
require a thorough revolution in the mind of the 
investing public, before the Imperial Three per cent. 
loans can become nearly as popular in this country as 
the analogous loans in France and England. 

The market for foreign Rentes was also without special 
attraction during the week ; those on which the interest 
is payable in gold rose slightly, and so did, to some 
extent, Argentines, Mexicans, and Chilians. It cannot 
be expected that the market for foreign Rentes will 
improve much under present circumstances, and it even 
appears as if the efforts to raise prices, which are sure 
to be made within a couple of weeks, are destined to 
remain abortive. The principal cause for all this is the 
condition of affairs underlying the position of the market. 
This side of the question has been sufficiently pointed 
out, but there is another important point. A good 
chance exists that efforts to raise prices in Funds 
would succeed better than they actually do if people 
did not opine that prices are already too high. The 
public are at present profoundly impressed with the 
idea that neither the political state of Europe nor the 
prospects in trade and commerce warrant any better 
future ; on the contrary, they seem to think that even- 
tually things may go from bad to worse, and _ this 
point— which is more an indistinct sentiment (than 
a clearly- defined opinion —will constitute for a 
long time an insurmountable obstacle to the efforts of 
the bulls, however ardent. I should argue therefore that 
prospects will for some time continue to be in favour of 
a decline, though the parties interested will take good 
care not to make it an unchecked one. From time to 
time it will be necessary to start an advance, for other- 
wise we should arrive at a sort of stampede, whereas 
occasional recoveries encourage the public and keep up 
a position which admits of action in both directions. 
If this policy can be carried out without disturbance, 
there is every chance that by degrees a level will be 
arrived at which admits of a solid advance. It seems, 
however, that these questions are more interesting to 
professional speculators than to the public. 

During the past week business in rouble notes showed 
some interesting features. Prices rose at the beginning of 
the week, but afterwards declined ee: and those 
who grasp the smallest opportunity to add to the depres- 
sion naturally chose to attribute this fall to the position of 
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the Russian Government. At present the report that 
Russia intends to prohibit the export of rye is being dis- 
cussed, and will evidently show its effect on the rouble 
market. Italian loans were apparently listless during 
the week, but I have already pointed out that 
many transactions take place between bankers and 
customers in direct dealing, in which way it is possible to 
avoid manifestations in the market. It is obviously the 
intention to popularise Italian loans by degrees, and this 
project is rather supported by alow level of quotations. 
Nearly all other foreign loans were more or less neglected. 

The market for railway shares was very quiet; the 

principal feature is the depression in all railway stock 
which depends on the grain-carrying trade. The imports 
from Russia declining, the frontier lines will show a 
decrease in their receipts, and this naturally tells on the 
market.’ Bear operators were very active during 
the week, and obtained considerable successes. 
Vienna, which last week appeared as a large buyer, took 
to selling, and Austrian railways were not exempt from 
the general decline. Swiss railways were also depressed. 
The total number of transactions in this department did 
not amount to much. The probabilities are that 
movements in the railway department will not 
take a much more pronounced character until the 
next account, when perhaps the resumption of 
business on a larger scale, as expected at the close of 
the month, will lead to an improvement. It is generally 
considered that the market for railway stock stands a 
better chance of improvement than Funds. It goes 
almost without saying that the market for cash transac- 
tions is suffering from the depression. Yet withal this 
certain shares obtained a slight advance. 

Bank shares are low, owing to the unsatisfactory pros- 
pects and the slow course of business—the stagnation in 
the issue of loans particularly. Iron shares continue in 
their previous position, endeavouring to make a 
stand against declining tendencies, but in many 
cases without success. A better view is taken in 
regard to coal shares. Most companies have done a good 
business during the past year, and will be able to pay a 
high dividend. This is quite an encouraging fact. 
It constitutes about the only cheerful feature all around. 

The current week promises to be about an exact copy of 
the week past, and that there is not the slightest reason 


to expect a change, either for better or worse, before next 
month. 
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AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT.) 


Vienna, August 9. 

It seems as if the declining movement on our Stock 
Exchange is being checked, for the prices of the more 
conspicuous securities, Austrian and Hungarian stocks 
and shares, as well as debentures of banks, railways, 
shipping, and iron works, show some improvement. The 
quotations of a few securities still continue to decline a 
little, and some remain unchanged, but many have 
risen. The amount of business transacted is still very 
limited, as becomes the season, and the depressed state 
of the international market. 

Notwithstanding its present healthy position, due to 
prudent abstinence from the dangerous emissions of the 

ast few years, Austria-Hungary cannot but be affected 

y the circumstances of other countries. It is, there- 
fore, expected that the present state of affairs will not 
be without its influence on the half-yearly balance of our 
leading bank—the Austrian Creditanstalt. During the first 
six months of last year the profits of the bbnk—from syndi- 
cate business and dealings in securities alone, amounted 
to nearly one million florins (£83,000). For the corre- 
sponding period of this year only a small fraction of this 
{| extra income is to be expected. On the other hand, an 


that altogether a reduction in the income of about half-a- 
million florins (£41,500) is to be expected. 


The negotiations between the Austro-Hungarian, Ger- 
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early construction of a Vienna city railway. 
presented in the next Session of the Reichsrath. At the 
same time, the regulation of the river Wien and the 
building of new barracks in the precincts of the town will 
be arranged. 
number of the old barracks in the city empty, and they 
will give place to new buildings for civil purposes. _The 
building trade, as I have previously mentioned, will, of 
course, be much improved by this means. 





extraordinary profit of about half-a-million florins 
£41,500) is to be anticipated from the conversion of the 

aschan-Aderberg debentures. -The regular business of 
the bank has progressed as favourably as last year, so 
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man, and Swiss delegates as to the proposed treaty of 
commerce are dragging along very tardily, because of 
the very unsatisfactory position of the Swiss represen- 
tatives in consequence of the commercial reaction in 
Switzerland. Up to a few years ago Switzerland 
was regarded, like Great Britain, as a Freetrade 
country. She was not exactly a Free-trade country 
in the English acceptance of the definition, for 
low duties were imposed upon a great many articles. But 
the want of money increasing at the Swiss Treasury, in 
consequence of the continual military armaments, these 
duties were increased, and at last Protectionist notions 
began to spread, until last winter the Federal Assembly 
voted an autonomous Customs tariff, by which the 
duties on a great many articles were raised to so high 
a rate, that they are now the chief hindrance to an 
agreement between the representatives of the three 
negotiating countries. a 
many having agreed, for example, to a reduction 
of the import duty for wheat from 5 to 34 marks for the 
double ecwt, they expected the same facilities from 
Switzerland. But the Swiss Federal Council is bound 
by the voting of the Federal Assembly to the new tariff in 
which the duty was increased. At the same time, some 
Swiss traders who have not been protected are now 
asking for protective duties—the joiners, shoemakers, and _ 
silk manufacturers, for instance. The Swiss delegates 
having strict instructions, they have been nearly every 
week obliged to ask for fresh advice from Berne, so that }f 
continual interruptions have arisen, much to the annoy- 
ance of the delegates of the other countries. At last a 
sort of ultimatum has been delivered to the Swiss delegates, 
and if they are not empowered to agree to the wishes of 
Germany and Austria-Hungary, the negotiations will be 
broken off. In that case, another meeting will take 
place between the delegates of Austria-Hungary, 
Germany, and Italy for the conclusion of the treaty of 
commerce befween these countries, leaving Switzerland 
to joinlater. A great hindrance in the way of the Swiss 
Federal Government was the vote of 30,000 petitioners, 
who asked for a plebiscite as to the new Customs tariff. 
This general plebiscite vote will be taken in October, and 
it is obvious that any resolution arrived at by the Govern- 
ment before then would be of no avail. 


Austria - Hungary and Ger- 


Although in Southern and Eastern Hungary, as_ well 


as in Southern Tyrol, fine weather is prevailing, all the 
northern parts of the Monarchy are suffering from rains, 


by which the quality of the crops is being further 
affected. 


The Austrian Government is preparing a Bill for the 
It will be 


The latter improvement will render @ 


The renewal of the treaty of commerce between 


Austria-Hungary and Servia is impending, and it seems 
as if, notwithstanding occasional friction, former com- 
mercial relations will be restored. Servia needs Austria- 
Hungary to take her corn and cattle, for she is sur- 
rounded on her other boundaries by countries which are, 
like herself, chiefly of an agricultural character. 


The improvement in the trade of Bosnia in 1890 was as 
conspicuous as in former years. The imports amounted 
to 26,500,000 florins (£2,208,300), against 24,270,000 
florins (£2,022,500) in 1889, and 21,300,000 florins 
(£1,775,000) in 1888 ; the exports amounted to 21,600,000 
florins (£1,800,000), against 16,250,000 florins (£1,354,170) 
in 1889, and 16,250,000 florins (£1,354,200) in 1888. 
The imports consist chiefly of railway material, military 
provisions, and machinery. The exports consist in the 
main of tobacco—which is excellent, the tobacco of Herze- 
govina competing with the best Turkish—wool, cattle, 
metal ore, and mineral waters. Scientific researches 
have resulted, it is stated, in showing that Bosnia is a3 
rich in mineral wells as Hungary and Southern Tyrol. 

I glean from a recent report the fact that during the 
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last seven years 54,401,000 florins (£4,533 ,420) gold has 
been imported into Austria-Hungary, and only 17,024,000 
florins (£1,418,670) exported, so that the greater part of 
the metal has been retained in the Monarchy. Much of 
the augmentation of the stock of gold has taken place 
during the past three years. The figures are as follows :— 





-——— Gold. ——_-, ———-Silver. on 

Imports. Exports. Imports. Exports. 

Florins. Florins. Florins. Florins. 

1890 .. 7,362,000 1,423,000 6,997,000 7,548,000 
1889 ...... 10,547,000 3,107,000 668,000 119,000 
1888 ...... 18,186,000 1,893,000 692,000 134,000 
MT cease 5,336,000 3,237,000 775,000 224,000 
a 4,245,000 1,012,000 628,000 306,000 
TOD s500 - 5,430,000 ... 1,963,000 698,000 ... 315,000 
SSE ...... 3,295,000 .. 4,389,000 701,000 ... 448,000 


It is remarked in timber trade circles that the new 
Roumanian tariff is very prohibitive in the matter of 
wood. The cattle exports of the country should profit 
much by the new tariff. The Customs war of the last 
four or five years has done much harm to Roumanian 
breeders. Cattle exports have recently fallen steadily 
and rapidly, as follows :— 


Francs. £ 
he ee eer ae ae dcas 2,129,867 = 85,195 
MR cis cnaddstencdeneshtbetdsasaese 3,474,917 = 138,995 
en eee tae eas 5,876,281 = 285,050 
Re srsdssscsseevissescexsescvewwes 7,156, = 286,260 
MR cs teccthccksscstakcumecn soins 12,150,566 = 486,020 
SEE: lieth tata mecensersseonves 19,641,625 = 785,665 


On September 1 a new standard for the classification 
of flour is to be introduced into Hungary. The steam 
flour mills of Budapest have issued a circular, in which 
they announce to their customers that they will in future 
keep seven kinds or types of flour, by which a great 
simplification of trade will take place. 

The balance-sheets of eleven banks of Budapest have 
been published. They show dividends ranging from 5 to 
12 per cent., except in the case of the Hungarian Mort- 
gage Bank (Landes Boden Credit Institut), which pays 
no dividend at all. 





Correspondence. 


LIQUID ASSETS OF BANKS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In answer to “A Practical Banker,” why bills 
discounted should not be included in “ liquid assets,” the 
Same as cash, call money, and British Government 
securities, I might briefly reply as follows :—Because, 
being solid securities, they can only be melted at one 
establishment, and then only as a favour, with possible 
loss of prestige. ; 

To explain my meaning, which I fear will take much 
more space, we shall have to consider— 

Ist. What is meant by liquid assets? 

2nd. Whether bills discounted come within the mean- 

_ing or category ? 

It will be agreed that the words “liquid assets” 

were and are applied in reference to those assets that are 
readily available or convertible into cash by London 
| joint-stock banks to meet the demands of their 
customers upon them. 

‘Liquid assets’ are spoken of in contradistinction to 
those other assets held by a bank which, although good, 
sound, and solid, cannot almost immediately, and in the 

- usual course of business, be converted into cash. ‘‘ Liquid 
assets ’’ have this nature or point in common, that in the 
usual course of business, and relying solely upon them, 
you can under all ordinary circumstances, and without 
loss of prestige, at once convert them into cash. 

Bills of exchange are from their very nature engage- 
ments to pay at a fixed date, and, as admitted by a 
‘Practical Banker,” may be considered as having an 
average currency of 50 days. How, then, at once cana 

ondon joint-stock bank turn them into cash, and thus 
make them a liquid asset ? Bre 

It is contrary to all good London banking principles to 
rediscount them, and such a thing is never done except 
in cases of dire necessity, and then only one solitary place 
1s Open, that may or may not do the business. The redis- 
counting would show great weakness, and is to be avoided 
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as poison. This point is, I think, clearly-proved and 
worked out in a letter in your issue of 29th November 
last, which I commend to the study of “‘A Praetical 
Banker.” 

In times of panic or pressure, who will rediscount the 
bills of a London banker? The discount houses have 
then as much, and sometimes more, than they can do to 
meet the demands for call money made on them by 
bankers, to say nothing of discounting for their own 
regular customers. You cannot sell the bills to other 
institutions, bankers, or merchants, and the Bank of 
England is the only place where a London bank can; or 
rather possibly may, get the accommodation. 

Truly, therefore, you cannot class bills discounted, 
although a good solid asset, as a liquid one, when to get 





cash at once you possibly cannot melt them, or only do- 


so at great risk of damage to yourself by the fact being 
known that you have applied to the Bank for assistance. 
A ‘Practical Banker” places bills of exchange amongst 
the leading forms of the ‘‘liquid assets” of banks, 
‘‘ because so many in the aggregate mature daily.” The 
large amount of 50 millions a week that he refers to he 
must know does not belong to the bankers, but only that 
portion they themselves have discounted, and it is not, 
therefore, a fact that they have ‘“‘this large amount to 
replenish their cash reserves to any needful amount at 
will.” If they took this amount it would be socialism 
with a vengeance. 

The bilis maturing, not discounted, belong to his 
customers, the proceeds of which they may draw out, for 
the banker has only control over those proceeds of 
bills that he has bought, and therefore belong to him. 
Further, in the section that the banker has discounted 
for his ordinary customers, the proceeds as received 
(except bills discounted for bill brokers) will generally be 
required to discount fresh bills for either the same or 
other customers, for to stop discounting for his ordinary 
customers would cause not only loss of business but with- 
drawal of their balances, se most prejudicially affect 
the banker. Thus the bills discounted, although a 
thoroughly sound, good, and most important item, and one 
that every banker will strive to be strong in, as well as 
in cash and Government securities, cannot, I think, for 
the reasons here given, be considered ‘liquid assets.” 
That to theextent before referred to they are pre-eminentl 
a first-class security, and one that a banker should culti- 
vate, I readily admit, and generally they are a source of 
great strength ; but it is altogether different with Consols 
and other first-class investments, as there are thousands 
of institutions and persons ready, at any time, to 
buy the former at a price, and the market is a free 
one, both here and on many continental bourses, 
and the banker, can sell these without exciting distrust 
or losing prestige; but he could not prudently, if he 
would, offer or sell (i.e., rediscount) the bills he has 
discounted, except, as before stated, to the only one insti- 
tution, without in all probability bringing about the very 
evil he was striving to avert. 

To give a practical illustration, 1 may mention, as a 
fact, that to my knowledge more than one bank in 1866, 
others in 1878, and some in November last, had such a 
sudden strain upon them, that even the total amount of 
their bills discounted maturing daily was but a very 
small, or rather trifling percentage, of the amount they 
were suddenly called upon to pay, and that in the first 
place they strengthened themselves by their call money 
and selling securities. The fall in Consols in November 
last proves that the latter course was then largely 
resorted to. 

As, therefore, you cannot get in at once the bills dis- 
counted, for from their nature and tenor they are ata 
fixed date, or, without showing great weakness and 
exposing yourself to danger, convert them into cash by 
melting them, or even have the certainty of doing this, 
I take it that although they are undoubtedly absolutely 
good solid and first-class securities, they are not, and can- 
not, for the reasons before stated, be considered as 
“liquid assets.” 

As I shall be away from town for the next three 
weeks, I may not be able to notice any reply that 
“A Practical Banker” may make.— Your obedient servant, 

Tue CoRRESPONDENT. 
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| 
At -| At 
NEW LOANS AND NEW COMPANIES. At Aug. 8 ing Heid Last |ing Pood ta 
° ; ° | ; ] 
The new issues of the current year, exclusive of vendors phreeererrereenerrreecenee [poet erg Ts a eal 
, . fund f : 
shares, &c., have been as follows : a 42,604,215 1 ©, 42,747,369 6 1 43,557,903 15 0 
First Office Savings’ Banks 
Capital Payment asuiney. . ants anal 70,808,075 11 6 71,021,977 8 8, 06,850,000 4 5 | 
thereon. . a a 
ae * 205461 é & Total .o.c..se.se-sesse+/218,602,200 12 6 313,760,345 14 9 110,608,893 19 § 
Amount previously subsoribed..... 0 sence mee’ ae. pees i 
Sus of the a 
United Dutch Oyster £1 shares...... e-eee 740,000 eevee 85,000 eooeee 255,000 Savines’ Bax INVESTMENT 
Dial Bae WOE oa saicssse ceccccecees 340, Total amount of stock held) 
Total subscribed to date in— Total subscribed foryear— for depositors in— | | 
& £. Trustee Savings’ Banks......| 1,278,107 18 8 1,276,642 4 4 1,252,330 9 5 
t (5.185.461 {ws _— iin él 142,565,000 Post Office Savings’ Banks... 4,932,503 6 2 4,007,152 17 9 4,431,128 10 
+ 136521251 | 1888... MANO fated ernest ORS 19 5 _GETA 2 1 _5.AGS-508 108 
Neto ot . 101.078 000 * Tucluding £555,603 9s lid interest credited to Trustecs of Savings’ Banks on 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 














-——— Kaceipts ——.|—— KKCK1 PTs. -——. 


~ 

































| Estimate | April, | April 1, Week | Week 
| forthe | 1891, to | 1890, to | Ended | Ended 
| | Year | Aug. 8, | Aug. 9, | Aug. 8, | Aug. 9, 
i | 181-2, 1891. 1890. 1891. 1590. 
eee Se | ED eee] SED SEED ee) coe — 
re ae £ £ é é£ 
.? *CustoMe .......0.-eceecceeeeseeeee 19,700,000, 6 694,000, 6,340,900; 336,000, 378,000 
| *Excise ......... -.-| 25,300,000! 8,360,000 8,231,000 358,000) 264,000 
PRLSINPS........000 200080 vevveee-covees | 13,450,000) 5.340,000, 5,525,006 302,000) 253,000 
Land Tax and House Duty... 2,480,000, 430,600, 600,000) 5000)... 
Property and Income Tax .. 13,750,000) 2,815,000, 2,669,005 29 01m 56,000 
PWS MIEOD  ceccocccvscevsencsences (10 129,000, 3.540.000)  3,250,v0C 560,000; = 80,000 
Telegraph Service ...........00 | 2,480,000) — 890,000 765,000; 100,000)... 
ee eee 430,000, = 120000; 120,000 o. 
Interest on Purchase M ne} | 
ef Suez Canal Shares,) ! 
Sardinian Loan, &. ........| 229.000) — 111,267! $0,839 5 = 
Miscellaneous ..... ........sse00 | 2,500,0: 0) 9v2,359) 1,051,662) 10,474) 49,767 














Total Receipte............| 90,430,000, 29,202,626, 29,032,501) 1,840,476, 1,940,767 

















eA ee eee eee 


Saaahbiasneunasaadatadmamnnael cathe 
EXPENDITURE. ..ccc.0...-.9'414,000 | 32,135,008 £1.973,735) 1,600,358! 852,192 
| 7 & 
Balances—Rank of England ..... .... eoosess] = 72S 
Do _ Bank of Ireland ................seseeeseeee , se - | WA,337) 248,673 


OTHER RECEIPTS. OTH ER PAYMENTS. 




















» _ —_—err  ———— TTT 
¥ April 1 to\April ! to |April 1 to)April 1 to 
4 Aug. 8,'91.' Aug, 9,’90. |Aug. 8, '91/Aug. 9, 90. 
4 Advances repaid: | £ | £ Advances: £ 
5 Bullion, &c. ..... 143,148) = 967,322) Bullion, &c. ...... 150,000 
S Imperial Defence Imperie] Defence) 
4 Act, 1888 ...... | 1,479,202} Act, 1888... .. 271,972 
2 Under the Russi. n | Naval Defence 
; Dutch Loans Act 519,939 Act, 1889... 5,563 
: Under the National Russian Dutch 
’ Debt Rede mpt'on 8 Act ......... 619,939 
Ff j Act (net amount) 3,614,279|Redem p tion of 
+ ¥ Deficiency advan- Funded Debt.... 
} oes (unrepaid)... 1,200,000, 300,000/Treasury Bills for 
; tupply psid off 
\ (net amount)...... 2,010,400 
t National Debs 
* | Redemption ..... 714,436 
i | Cape Railway 
; (paid off) ......... 





“ Exclusive of transfers to the Local Taxation Acoount:— 1891-2, 


a 











In respect of Customs—Beer and Spirit Duties GEBE nercce z 

Excise—Beer and Spirit Duties ... woe EID ceene ai 

In respect of Excise Licences ... a 460,419 

In respect of Probate Duty...... eve 804,668 ...... 749,401 
1,867,093 ...... 1,218,820 


celnmest ines aG Meh DIETER SE AM. oS A A 
, 7, pee 








SAVINGS’ BANKS RETURN. 


Tue following is the monthly return showing the amount 
received from, and paid to, Savings’ Banks and Post-Office 
Savings’ Banks in the United Kingdom, by the Commis- 
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balance due to them at May 20th, 1591. 


The Editor of the Economist cannot undertake to return rejected 


Communications must be authenticated by the name of the 


4 sioners for the Reduction of the National Debt, including 
Ei transactions on the Savings’ Bank Investment Account, 
Fi during the four weeks ended August 8, 1891 :— 
. ) 
i Total Amount Total Amount 
; Received by the Paid by the 
i oners. | Conimissioners, 
a} Savines' Banas :— 4° 66a 2 e04 
: In money and interest credited ............... 
For. ack wold or _ “ys 35,435 6 10 158,344 12 0 
v 4 nvestment account......... 1 
Transfer certificates to and from Savings’ oer en 
Banks and Post Office Sa: 472 1 «5 17,197 13 6 
i eilcrhescnswuikssaeeslintenanndoebiniessai 46,971 18 7 190,125 18 8 
Post Orrics Savines’ Banks :— 
In raoney and interest credited ee 1,665 2 7 115,662 12 2 
or e 
Savings’ Bank investment Account ...... 45,058 
Traasfer certificates to and from Savings’ .§ ee 
Banks Post vings’ Banks 7,197 13 6 472 1 6 
init tditnniciteinaciniincaiad 63,920 16 & | 187,82213 7 





[August 15, 1891. . 
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BANK RETURNS AND MONEY MARKET. 
BANE OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended on Wednesday, August 12, 1891. 


I88UE DEPARTMENT. : 








£ £ ‘ 
Notes issued ...... 42,611,060 | Government debt .. 11,015,100 : 
Other securities .... 5,434,900 ; 
Gold coin & bullion 26,161,060 , 
42,611,060 42,611,060: , 
{ 
BANKING DEPARTMENT. fl 
; £ £ 
Proprietors’ capital.. 14,553,000 | Government _ securi- 
Oth. cesedeceseasee 3,520,170 a ae ta @ 11,338,655 | 
Public deposits* .... 3,818,368 | Other securities .... 28,298,451 
Other deposits ...... 34,653,893 | Notes ......... eeee- 16,158,235 
Seven-day and other Gold and silver coin 947,981 
PR dkbscbhusaeee 197,891 
56,743,322 56,743,322 
* Including Exchequer Savings’ Banke, Commissioners of National Dcbt, and 
dividend accounts. 
Dated August 13, 1891. F. MAY, Chief Cashier. 


FRIDAY NIGHT. 


Tle preceding accounts compared with those of the previous 
week exhibit :— | 
Seaeee. Decrease | 
Circulation (excluding Bank post bills) 


Public deposits ...... 
Other deposits 





Pe ee ee er errr Ty 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending August 12, 1891 :— 


- 


x 
% 
353 
40 


he 
n from 
Date. Coin and Abroad, or 


Bullion. out for 
Export. 


Securities 
in 


Banking 
Deposite. Depart- 
ment. 
1 


roulation 

excluding 

k Post 
Bills). 











£ £ 

in, 24,582,680 38,425,100 
in 24,647,730 39,382,060, 
1,880,000 im} 25,021,000 32,619,397 
10 27,111,771 640,000 _ 24,803,700 40,516,588 
17 27,844,057, 461,000 in) 24,858,360 41,995,244 
in| 25,457,310 41,772,003 
in} 26,468,999 (42,041,430, 
out, 26,520,700 |41,998,291, 
out) 26,465,550 |40,646,843, 
in| 26,190,770 40,912,667, 41,518,654 17,263,238, 
ir) 26,274,140 39,902,792) $0,663,742 17,422,250 43: 

in| 20,814,275 (38,297,218 39,725,252 16,817,292 
82,000 out 26.452.825 38,472,261 39,637,112 17,106,186 443 — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 


—_ corresponding with the present date, as well as ten years 
, Viz. : 











£ € 
42,512,483 13,836,889 
41,263,232 16,069,579) 40 
39,384,006 17,660,596, 448 
39,705,395 18,758,071) 46 |= 
40,500,909 19,435,697| 46 
40,529,425 19,190,748 45}\— 
41,754.€82 18,245,211, 434, 
see ees 
- 4,949 15 | = 
eo a 238 42 E 


| 402,000 
,109,021 


, 





—— TE 





August 15, 1891.1 


Ang. 15, | a 14, las 1 Aug. 
Md | Aus | Aug.1% | Ang. 1, 
25, J a ra | oss 
* . 45 
3,144,788 8,617,573; 2,788,446 — 
24,633.053 23,160,591, aioe 34,653.398 
4,574,227 11,383,665 














Government coouniiion. 14 663,649 





Othe riti 20,628,875 anaes 50482310 298.45 

F securities............, 482,310 21 i 

Reserve of notesand coin 1a.2s4e08 1147 540 TLsgS.885 t'310 640 trees 

MD eacdecces 50,044 2 -945,495 22.68 27, 
Prportities oe * 438 % 39 . apes ees 
PO °° * % 37 42 

See ete a Goennnt wot 3% st | ay 5 ; “a3 
Price of Consols......... ooo! 100} oog* | 954" * 

Price of silver per oz ws! bl yu 424d | AD Slja 

Average price of wheat... 46; 9d 343 61 30s 31 8-863 34 | 80s ad 


Exchangeon Parig(short) 25.25—30 25.36} - 41} 25 214-96} ¥5.30-35 | 25.289-293 
— Amsterdam(short) 122j-3 | i214 -24 12.13 -23 us | 1214-14 

— Hamburg (3 mths 20-70 | 20.62—-60 20.60—6%. 20.€4-68 _ 20.52-56 
Mearing-honee return... 130.235..00 143,087.000 154,309,000 132,729,006 107 £40,600 


* New 23 per cents.—Goscnens. 


The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1881 an excess of £5,245,826; in 1888, an 
excess of £5,749,506 ; in 1889, an excess of £7,678,281; and in 1890, 
am excess of £6, '873, 119. In 1891 there is an excess of £6,355,442. 


In 1888, at this time, the money market was quiet and steady. On 
the Stock ‘Exchange prices ruled dull. 

In 1889, the money market was firm, but without special feature. 
On the Stock Exchange a heavy settlement had to be arranged, ani 
business was quiet. 

In 1890, money rates were decliniag, owing to an influx of gold 
from abroad. The tone on the Stock Exchange had become more 
cheerful than for some time previously. The settlement was easily 
arranged. Silver securities took another move forward, owing to the 
coming into force of the new United States Legislation. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 






































Weekes Stock Exchan; “Fourths” of the 
Ending. Total. yg €° | Consols Pay Days. il, 
_—< << ——$—$— Sr  raa—X—X—nn———— | ee eW7neooCooeeoo 
Date. | & | Date. | & Date. | Date. | 2 
1891 1891. | ‘Sept. 1 26,268, Sept. ‘ 20,467, 
In7toMay 27 2,932,510, .1.14F.12! 147,679 Oct. 2) 25,966, Oct, 23,445. 
June 8 ......; 145,138, Feb. 26 44,679, Nov. 5 26,214, Nov. ‘ 21974, 
i oninad 110,875, |aiar. lz) 40,241, ‘Dec. 1} 29,855, |\Wec. 4)  2u,246, 
le 159,000, | 2%! 45,671, | 1891. | ys01. 
24 ...0e| 108,400, Apl. 10; 43,685, Jan, | 28,016, Jan. 6*| 28,016, 
July 1 esse 158,450, 28 60,458, Feb, 2! 80,826, Feb. 4) 24,326, 
Dias 13¢,334, May 13 49,288, Mar. 2) 29.703, Mar. 4) 22.2w0 
ie cone! 135,369, | 2y 42,816, April 2) 26,497, April 4) 21,397, 
22 .....| 113,804, June ti} 36494, May 6 246,671, May 4) 46251, 
ae 103,659, | 26 © 41,501, June 1 23.81, June 4) 19,063. 
Aug. 6....... 124,487, July 15 45,696, July 2 23,953, July 4 2241 
12 weve) 107,440, | 30 $0,417, Aug. 4 25,605, Aug. 4 25,565 
Total, 1891...| 4,313,456)... | 624,430, | CIM | ce 183,472 
orate 4875874 oe 855,280 | ow | 251,060, awe | 202,975, 
Inc.orDec. \|— 562,118 .. (-23080,) we |— 743, | we 14.508, 
im 1891, f= 15% | ne |= B70 % | ee |e 1B | l= O1Z 
“ies Taoume|—~ Lassm | | same | =| Bowen 
D «| 7,801 : 1,416,543, |. 508, | ae 107, 
Do 89 . | 7; m4 «| 1,388,842, | oe 851,090, | 240,117, 
Increase | 182,282, | 77,701, 6, | -“— — 1,010, 
in189v... } = 24% | = 57 % = 20% oes o4a% 





*The “Fourth” fellonSunday. ft The “ Fourth ” fell on Bank Hoiiday, 
(000s omitted.) 


The following is the Manchester Bankers’ Clearing :— 
a YO 
_ -_ 


PNR ices siciaivnsseassiiieassveabaciesnncsciccncscetcel ll 019, B32 cereerene 150,291,081 





Ce ane 


Increase in 1890........... £11,728,551 = 7°8 per cent. 
1891. ws 
£ 
Thir'y-one weeks ante Mies Bisa ncesisvensieees 98,858,348 sro. 96,146,666 
NE IE, Bh cssctcincserensasestrneccenrioon 3,430,356 cececcoe 5, 108,578 
100,033,704 ........ 99,840,239 


Increase in 1891... ... £748,465 = 07 per cent. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANE OF FRANCE. 


4 





Comparative Increase 











~ = a 6, anes or Decrease. 
Last Week.;|Last Year. 
Cone . a et ae ee 
Coin and tous. ..| 64, ore 65,001, 62,761,0¢ -  25,000!+ 2,275,000 
Silver.. £0,505,000) 50,480,000! se svav00 +  25,000)+ 248,000 


Discount s and Advances...| 35,249,000) 35,925,000, 32,37 





LIABILITIES. 
a yer e pe i lar 
Government deposits ......| 14,841 14,41 
Private nent Gapeti cateaetenn 13,181,000 Nanas 19,805 - 166,000;- 166,000 
IMPERIAL BANK OF GERMANY. 
1, | July 23, | July 29, 
|e | 1890." |Last Week.|Last Year. 
oan ! 5 a | 41,929, we + 3,068,000 
Coin and bi lion ieenincieebal 45,917,000) 45,905,00u' 
Diessunta NO ‘| | angaT ane 31, 770,000) 29,15, + 609,000) + 3,237,000 


LIABILITIES. 
Notes in circulation.... 


Current accounts ............ 26,047,000 


£908,000) 49,205,006) 48,764,000 + 673,000) _ 796.000 
| Sen S00 26,080,00.' 17,744,000 ~  42,000-+. 8,303,000 
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AUSTRO-HUNGARIAN BANE. 


| duly 31, Jay 23, | August 1, 
1891. “igor.” | 4800. [tau 9 Week. Last Year 
Assets. ” £ 
Coin and bullion—Gold .. | 6,470,000 5,476,000, 4,854,000, + 3,000/+ 625,000 
Silver... | 16,578,000 16,538,000, 16,683,000 — 10,000/+ 45,000 
Discount and advances .. .| 18,713,000! 18,266,000, 17,571 ant 447,006|+ 1,142,000 








ee ‘| 
Circulation 89.357 000 *R.44QNN 49.ARLONN L ARenNA. g eT AN 
NETHERLANDS BANE, 
, August 1, July 25, | August 2, 

Sell ‘ 1891, -_ ee Lead Fue 

Coin and | bullion—Go'd ... 4,404,009; 4,403.0u0) 5,117000\+ 1 a 713,000 
ilver.. 5,839,009 | 5,769,Guv | 5,368,)00 + 70000 + 471,000 

one uit 8,355,000 8,217,000 | 10,372,000;+ 138,000 — 2,017, “L00 

ike 

Notes in circulation... -{ 17,894,000 | 17,066,000 | 17,907,000) + 328,000 — 513,000 
Depa ........-ceceosereseese | 438,000 | 433,000) 2.525.000! + 80.00 | — 1,087,010 


NATIONAL BANE OF BELGIUM. 


August 8, or. 1,, August 9, | | 
| 1891. 1899. |Last Week Lact Year, 
Assets. | & ria £ £ & 
Coin and bullion .. ......... 4,°03,000; 4,352,000; 4,319,00C'+ 151,000 + 184,000 
Viscount, &.................../ 13,870,000) 13,464,000| 12,610,000 + 405,000 + 1,260,000 
LIABILITIEG, i | | 
Circulation ....................! 14,987,000/ 15,640,000 | 14,780,u00 - 653,000 + 2°7,000 





betdveet 21180 2,426.000) 2.463.000 — 304.000 — 34h,09 





BANK OF SPAIN. 
August 1, we 25, | August 2, _ hated 
1891, | Lavo. aa Last ee 


e 
10,424,000 10,220,000 | 11,020,096 + 204,000 — 
$2,417,000 43.940,000 40,700,900 —1,523,000 + 1,717, 


AssETs. 
Coin and bullion ......... * 
Diecounts and advances.. 








LIABILITIBS. | } 

Circulation .. cesseceeees| 29,281,000 29,438,000 | 29,836,000 — 157,000 - 655,060 
Depuits ... ..-0-seeceseeereees 17,720,000 17,848,000 | 16,192,100 - 123,000 + 1,628,000 
NEW YORE ASSOCIATED BANKS. 

August 1, July 25, August %, ) oe eT 
1891. 1891. | 1890, Cast Week.| Last Year. 

Assers £ oo £ £ 
PGND «cc inccavcessevernare senses | 13,320,000; 13,660,000, sa.penee) — 340,001)— 2,769,000 
Legal tender ........... ..| 10,820 000) 10,620,v0U 6,520, 00 + 2% 0,000) + 4,300,000 
Loans and discounts _ eo-see| 77,840, 000) 78,120,000) 80,320, a 180,000 }— 2,380,000 

LIABILITIES, 

Circulation ..........0-ce.eeeee 820, ay 730,000) = 72h, ono +  40,000)+ 100,000 





Net deposits .. 81,020,000] 81,860,000! 83,180,000! — —_$40,000)— 2,160,000 


RESERVE (Specie & Notes) 24,140,000; 24 230,000] 22,600,000'— 149,600) + 1,540,000 
Legal reserve... . . 10,255,006) 20,340,000) 2U 795,000) — 85,000|— "640,000 


Excess of actu sl | reserve... 23.855,000) — 3 940,000 | 1.865. G00) — 550 | + 2,080,009 


Discount and Loan Market.—Kates in the discount and 
loan market have continued unchanged throughout 
almost the whole of the week. The demand for the pur- 
poses of the Stock Exchange settlement was very small, and 
loans for the fortnight were negotiated at 1} to 2 per cent., 
and sometimes under. The average rate at the allotment of 
the three months’ Treasury bills on Monday was as low 
as £1 6s 4d per cent. The general weakness has only 
been interrupted momentarily towards the end of the week, 
when loans have been in some little demand, owing to 
considerable sums being taken off the market for the pui- 
pose of the impending dividend payments. As these pay- 
ments are made, however, this money will, of course, be 
returned to the market again. Thus there is not yet much 
indication of any stiffening of rates in the immediate 
future. The possibility of foreign withdrawals of gold taking 
place shortly, however, must not be disregarded. This 
week there is a trifling outflow on balance, and that the 
demand for the United States and Germany, for instance,will 
soon make itself felt certainly seems probable. The balance 
withdrawn from the Bank for export during the week was 
£82,000, but the reserve has been increased by the return of 
both notes and coin from internal circulation, the former to 
the amount of £362,000, and the latter £20,000. The follow- 
ing shows the course of rates during the week :— 
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The following is a comparison with previous weeks :— 


a 


























o Bank Bills. Trade Bills. * 
i Months.|4 Months./6 Months.|3 Months. |4 Months. 6 Months 
Sateen —_—_——| 
% % % x % % | % 
May. 15... 5 5 6b) 6 
Li & 2 4h . 44) 4 . 4 e | ‘ “4 
29..;3 8} 8 ‘ a 4 | 4 5 | 4h 5 | 4B 5 
June 5...| 2 &% 3 +} % 2 4 4 | 4 
12..| it . : 8 s o 4) Bb 
$e 1 1 4 2 2 | % 8 | % 3 
July 3...) 1 1 2 1g 2| 2 I : 3 
20.. | 1 1 2 1f 4/2 2 2 8 
17.. | 42 | 2 2 2 2) % 23) 8 
2... | | 2 2 % 3 | 3 8 | 8 8 
we EL | aha] Pale RR REA 
mecciEe a TMi st git alae 


® These rates range from those current on the very beet paper to those paid o 
bills for which Bank rate is usually required 


At the beginning of the week the price of bar-silver fell 
steadily in the absence of buyers until Wednesday, when a 
stand was made at 454d. There was on Thursday a sudden 
advance of #d to 45$d per ounce, and there has been no change 
since. 

Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :—- 

Gold.—Bar gold, fine, 77s 103d per oz standard ; bar gold, contain- 
ing 20 dwts silver, 77s 114d per oz standard. 

Silver.—Bar silver, fine, 454d per oz standard ; bar silver, contain- 
ing 5 grs. gold, 45gd per oz standard ; cake silver, 49¢gd per oz. ; 
Mexican dollars, 443d per oz. Quicksilver, £7 10s. 


_ India Council sold the following drafts during the 
week :— 








a s 4d 
Wednesday ... 20,000in bills on Bombay at............... 1 5-9-32 per rupee 
Thuvede ee ae — on ams -- . 1 5} per rupee 
u y 7 ,000 in bills on Calcutta at... -t 
; “6,000 ia bills on Bombay at..............,)2 5’ Per rupee 
” + 10,000 in transfers on Bombay at ...... 1 53 ag rupee 
Friday +. 10,000 in bills on Madras at............... 1 65 11-32 per rupee 


Remittances for Rs. 25,80,000 sold during the week ended 
the 11th inst. produced £187,457, while the bills and tele- 
graphic transfers for Rs.10,38,17,443 disposed of between 
April 1 and that day realised £7,376,522. 

The Bank of Racland are authorised by the Treasury to 
reesive applications for 2} per Cent. Exchequer bonds to the 
amount of £2,000,000. The bonds will be issued for one, 
two, or three years, at the option of the persons applying, 
and will be dated on the first day of the month in which the 
application is received. The price of the bonds will be par, 
plus accrued interest from the date of the bonds to the day 
on which they are paid for. It is stated that this issue is to 
replace the Exchequer bonds of a similar amount which 
were paid off on July 25, and that Treasury Bills to a corre- 
sponding amount will be dropped at convenient oppor- 
tunities. 

The tenders for £1,000,000 Treasury Bills were opened on 
Monday at the Bank of England. The total amount applied 
for was £5,763,000. The whole amount was allotted in three 
months’ bills, tenders at £99 13s 24d receiving about 95 per 


cent. and above in full. The average rate per cent. was 
£1 Gs 4°:09d. 


The discount quotations current in the chief continenta 
cities are as follows : 


Bank Open Bank 


_ Market. Rate Manet 
y 4 he he 

Paris .......0 3 Feb. 7, '89] 2} |Vienna......... 4 Feb. 5, ‘911°343 
Berlin ......... 4 May 19, '91} 3% |Genoa ......... 6 Mar., ’89) 4} 
Hainburg 


inate 4 May 19, '91) 3g | St. Petersburg 54 Dec., ’89] 3} 
Frankfort...... 4 May 19, 91} 34 | Madrid 4 


Amsterdam .., 3 Feb. 11, 91] 24 | Lisbon .. ...... 6 Jan. 15,91] 6 64 
Brussels ...... 3 Mar., 90] 2% | Copenhagen... 4 May 19,91] 4 


At other centres the latest recorded quotations are :— 


eee eeneee 





/ 


? of Discounts. Overdraft. 
New York (call money)1} to2 | Bombay, Buk min. 2 

Ditto (endorsed bills) . ‘st to6 | Melbourne ...... 8 .. 8to9 
Calcutta, Bank min. ..2 


; Sydney & Adelaide 8 
LONDON COURSE OF EXCHANGE. 


«+ 8to9 





























ne v | Price Negotiated on Change. 
Aug, 11. Aug 13, 
Cheques | 25 22} 25 274 | 25 23) 9 28) 
8 months | 25 43) 25 48} || 26 4349 85 
Amsterdam .......... deevecccconcboccnsondds At sight | 12 13 12 2 \, 12 if 12 es 


| $months|12 3} 12 4] || 32 3 12 4 





” % 63) «2057 || 2053 2C 57 
” 2062 2056 || 2052 Ww 6 
” Wws5S = &0 57 i 2053 & 6&7 
” 11 933 1196} | 1195 1112 
” 25 45g 25 52g || 25 47 25 625 
” 26 03} * Tt 244 244 

So | 

" Be ae || 43 a ‘ey 
" aug soy ‘ot 40} 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


Latest) Rates of 
Dates. | Exchange. Usance. 

















25°27 |Cheques| Rio Janeiro...|Aug.7) 15id dys st 





- 12°08 | Short. | Buencs Ayres Jly. 20) 182 | dyest 
Berlin. = Bas a 2731} | » | DoPm.onGidAugi4) — 302 > 
Do |= 13, 20°26 | Smos. | Montevideo...'Jly.21| 5220 90dys 
Hamburg ......\- 13, 29°24 »  |Melbourse /|AUgi2)) 5 4), 9g |0dyeat 
Frankfort ......- 13, 20°34 | Short. | Sydney... 35 £4 eye 
Bhavees = 1s) 118°30 e wee . 
a been = 13, 94°75 8 mos. —— seseee = a i tome 
_ m feeeee - 
Mew York......- 13 4.833 [60dyese —— co. ul 37 aa 
Shanghai...... \— 1d 4/53 





The following are the standards for gold points of the 
principal gold exchanges :— 





France. \. Marks. German. Dollars. American. 

26. po nille tor us. | 20.52—65 per mille for us. | 4.89 —6 per mille for us, 

%. Par. 20.43—Par. | 4.867—Par. 

26.1 p. mille agnet us | 20.33—5 p. mille agnst ut. 4.827—8p. mille agnet ns 
The latest exchanges are :— 


French “ cheque” exchange 25f 27c,* or 1} for us. 
German short exchange.... 20m 31 p‘, or 6 agst. us. 


New York exchange) st. us. 
“Cable transfers”. . f OOM, of 1G Ag. we 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 

The dulness in business which is generally noticeable on 
the eve of the Settlement was accentuated at the beginning 
of this week by the unfavourable reports from Berlin, where 
the fall which has been taking place in rouble notes, 
and in Russian securities generally, has caused weakness 
for some time past. Later in the week another element of 
uneasiness was the suspension of an important firm at 
Trieste. It is understood that no direct loss will accrue to 
the creditors of the firm, but the incident has been taken, 
not unnaturally, as a reminder of the weakness which 
exists in many places. The tone on the Stock Exchange 
since the Settlement, however, has been for the most part 
more cheerful. As expected, the Settlement disclosed a 
heavy account for the fall, and charges for postponing 
delivery of stock were frequent. 


Home and Colonial Government Securities.—Consols have 
remained firm, in connection partly with the continued ease 
in the money market. The closing quotation for Consols 
for money is 96}, being 2 higher than last week, and for the 
account it is 96}, being 4 higher than last week. Indian 
Government securities have been steady. Colonial Govern- 
ment securities have been disturbed by reports as to a 
new issue of New South Wales stock. Corporation loans 
have been quiet. The new Manchester stock has fallen back 
a little, having been quoted at 24 premium. 


The following shows the course of the principal securitie 


day by day, since last Friday, and the net change on the 
week :— 








Ciosing Pricks ————_——____—., 
Last | { | | | } 
Fri. Sat. Mon. | Tues. | Wed. |Thurs. To-day 
Cons. 2} % until 1903, | | | 
then z} %,red. 1923954 6} 954 61.95% 62953 6196 296 396 }+ 
Do acct., Sept. 1.96 95f 619g 6496 496 £966 F962 B+ 
2} %, red. 1905 mance 74964 74,964 74.954 
24 %, red. 1905........./04 

















el 





5 

7497 897 8 97 Slt i 

5 945 5 94) byi945 5 94} 5 D4 6 Ob 5 |. oe 

Local Loans 3 % Stk./102 24102 4102 4102. 2102 4)102 $102 4\+ } 

Excheq. Bills, June ..| 5/10/p 5/10/p! 5/10/p, 5/10p,. 7/12/p, 7/12/p 7/12/p\+ 2 

Bank Stock ............ 337 40 (837 40 [337 41 1438 41 (338 41 |339 42 339 42 |+ 38 

India 3} *{red., 1931, 166 7 106 7 106 7 106 7 106} 7 |1064 7 1064 74/+ 1 
Do 3% red., 1948...96 7 9% 793 7196 7%} % 96h 7 954 7 \+ 
8h77} S8h!77 8 76h 7476) 7477 S$ 77 8 |— 

Gp 74 76h TAT5h OL 75h 64754 6475 64754 6h\— 1 

094104 L09}104)110 111 120 LL) Lio 1b itug1a} Liojatsi+ 1 

} \ } 





Do Rupee Enfaced|774 8} 774 84/77 
Do 1893 7 


Met. Cons. 3} °% ..... ! 

British Railways.—Probably the most noticeable feature 
during the week in the Home Railway department has been 
the fluctuations of the Scotch stocks. The whole of the 
railway department was dull just before the settlement, but 
there has since been some steady purchasing of the solid 
English heavy lines. But throughout it all the Scotch stocks, 
especially Caledonians, have been weak. Caledonian stock 
shows a fall of 3 since Friday, and North British of 2}. 
It is stated that the former company has been a seller of its 
ordinary stock in connection with the failure of the recent 
issue. The dividend announcement will shortly be made. 
In the market some expect 3) and some 4 per cent. The 
traflic receipts of the week were rather more favourable 
than has hitherto been the case this half-year, but the 


i eee 


ee 
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general goods traffic still shows a falling off, although 
passenger receipts are well maintained. At the settlement 
the following were the principal continuation rates :— 
Brighton “A” and Great Eastern, } to} back ; Caledonian 
Deferred and Sheffield “A,” ,1 to's; Metropolitan, ditto 
District, Hull and Barnsley, North British Preference, and 
South-Eastern “ A,” even to } ; Great Western and Midland, 
vs to #6 back ; North-Western and Caledonian, ¥ to 3, back : 
Chatham Ordinary, 3d to 9d ; ditto Preference, +44 to ¥s back ; 
North-Eastern, 4 to§ back ; North British, 2s back to even. 

Subjoined are the latest closing prices of the more impor- 
tant issues at compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 


purposes :— 
“ Makin 
7—Closing Prices —. Rise up ” 
Last Week. To-day, or Fall. Prices. 


Caledonian ..........00seeceee0 pki sen dips sitgnape 115 { os Tae coo = 8 oe 1133 
SE TEEEED .. .. ccassconncssuncuscconedens -. 898 con co 6 OR owe 80h 
Great Northern Def. ..........ce.sscecsesee re ae ete Se ooo 7h 
RR TI IIIEED 56 ass cabesapsscissesizocccinese 1624 « 161 Fue — ; mai 
EME OI MOITIOY oi vey. os ve-Secstcceneshntecior . SAN OR one. Oe co == B- oeo Sh 
Lancashire and Yorkshire................. 112 13... 100410§x... — . 112 
London, Brighton, &c. ‘*A”.......... eves «WO Bikecs set - « 146 
Lendon, Chatham, and Dover............. 16} 4... 159166... — « 1 
Ditto Arbitration Preference.......... 10445 . 103 4x. + 4 .. 108 
London and North-Western............ I74}5 .. 1755 2.4. —- 4 ... 174) 
London and South-Western ......... 166 8 1.155 7%. + Ib ww bth 


Manchester, Sheffield and Lincolnshire 70 2x... 70 2. ww. ws 2 @7 


TN 8 A recorincssens :ocrnccsctcscscctes S2EBE 1 SL 4 ee Serre 
Metropolitan Consolidated...........0.+. - & we 819 25... — oe sit 
Metropolitan District ..... a caeeencoutn onaee 283 9... 29. — coe DhZ 

* Midfand. ........... satsatvabeubaasbaisadvedeovees 1555 2... 164 4x... + Ib... 1559 
North British Ordinary ..........ccceeseeees 402 f coe 873 8h 4. —— 2B nee 39h 

BS DF BOIIOOG cas o> covesscecencersceces 683 9}... 66} co = 2S oe 67 
North-Eastern — Consols...........sc0008 oe 155$ 9... 1549 5x. — 1 « 168 
North Staffordshire.................ssecsseeee 124 6 .. 123 5x... + 18 ... 125) 
South-Hastern ** A scccccvcccsessscnscesososes 81k 4... 008 14... — § wee SOF 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending August 9 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1890. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist August instead of from Ist July, 
as in the case of the English and Irish railways. 

The decrease of £1,879 for the week on the English and Irish 
lines is equal to 0-13 per cent., the mileage being 13,976 as com- 
pared with 13,9354 in the corresponding week of last year, while the 
decrease of £5,200 on the Scotch lines is equal to 3°01 per cent., on 
a mileage of 2,226 against 2,209}. 

The aggregate totals show on the English and Irish lines an in- 
crease of £21,271, equal to 0°25 per cent., and on the Scotch lines a 
decrease of £5,200, equal to 3-01 per cent., as compared with the 
corresponding period of 1890. 


| Half- Year's Agyre- 





























Week’s aaa gate Receipts. Miles Open. 
ea ([ncrease| Total Increase 
otal. or otal. or { 
Decr’se Decrease, | 1891. 1800. 
EnGuisu Lines. £ £ £ | 
Great Eastern .........s0000 100,486) - 582, 541,621' = 6,517) 1,188}, 1,137} 
Great Northern....... ...00.++ 95,247|—- 1.450) 550,030 + 775| 904 983 
Great Western .............s000. 206.460 4+ 2,150) 1,149,370 + 17,200) 2,481 | 2,478 
Lancashire and Yorkshire...| 99,892/+ 181! 558,548  6,762| 627, 624 
London and Brighton......... 65,059) - 2,235, 352,151 + 7,905) 4763, 476 
London, Chatham, & Dover) 88,382/+ 252) 209,133 + 1,434) 1804, im 
London and North-Western 254,590) + 287) 1,458,136 — 32,135) 1,8894) 1,875 
London and South-Western) 87,395) 4- 2,214} 465931 + 14,652; 880 880) 
Manchester, Sheff, & Lincln| 47,290/+ 819) 278.654/+ 2.239) 7 2044 
Metropolitan.............. seeces 13,544/+ 658) S81,750+ 3,583 35 854 
Metropolitan District.........,  6,977,+ 551) 47,590 3,679) 18) 18 
eee 193,755' + 1.289) 1,096,599 + 1,158 et 1,300} 
North-Eastern 161,710\— 8,608, 852,791 - 24,991) 1,678 | 1,678 





North Staffordshire............| 20418)+ 784) 94,9514 2.592, 812) 812 

South-Eastern ........ ven} 6S,146\— 554 805,232 + =—-1,787) 4264) 4259 
Inish Links. | 

Great Northern.........0+.-.|  15,993)+ 722) 79,800 1,145) 487 487 

Great Southern and Western! 18,246/+ 952) 104,511 + 538/622 622 

Midland Great Western ......) 8,904|+ 662) 49,349 + vee 441 | 482 


—eentemmene) = eomteeel omen 
Total.......ese0ere)1,492,494|— 1,579) 8,307,246 + ee | 18,935} 





| _——_'— 
SS ecaawicwsied, “Tome 7 79,734 + : ia = ve 

wand South-Western’ 28,6299)— 1,072 23,629 ~ 
North British.....ccccsecssesesee.| 68,305|— 4,379) 63,306 -~ 4,379) 1,084 | 1467 


nee See oe 167,668) — sal 167638 — 5,200 2,226 2,200} 
Foreign Government Securities.—The general tone of 
the Foreign department has been weak throughout, and 
reports from both Paris and Berlin tell of the unsatisfactory 
state of the markets there. Argentines have fluctuated 
somewhat, all kinds having been in some little demand now 
and again ; but the net movement on the week is downward. 
The feeling on the market as to the new Bank of the Argen- 
tine Nation is uncertainty. Uruguays have again fluctuated 
widely. Amongst European Government stocks the principal 
feature has been the resumed selling of Greek and Russians. 
The former show a fall of 2} and the latter of 1} since last 
Friday. The chief continuation rates in the Foreign depart- 
ment at the settlement were :—Spanish Fours, } back to 
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even ; Brazilian 1889, Greek Fours, Egyptian Unified, do 38, 
and Hungarian Gold, even to 2: Ecuador, Honduras, Colom- 
bian, and Venezuela, 2 to 4; Chilian, Uruguay Fives, and 
do Sixes, 1 to 3; Greek 1881, } to } back ; Portuguese and 
Russian Fours, # to gs back; Spanish, 4 back to even; 
Peruvian Preference, 9d to1s 3d; do Ordinary, 3d to 9d : 
Turkish Series D, 1 to 2; Italian, } to 1; Mexican, even to 2 


The following are the latest closing prices, &c., of some of 
the leading stocks :— serch 


7—Olosing Prices. Rise up” 






Last Week. To-day. . . 
Argentine National Cedulas B......... .. 16} 174 ee ie 1 we Ih 
Brazilian 4 % 1889....... SR SS FO Be ca FE IR cca i 7 
Chilian 44 % Gold Loan... wees 779 2 77-9 oe 
ptian 4% Unitied Debt... ue OOF bn. 96R6 le 
tto 3h % Converted vcceccscccseee OL « = 9OF 1b we — { 91 
Ditto 5 % State Domain ...... ......... . 103p 8h tock sh). e108 
French 6} %, 1888 ..........cecsseeeseseeeseces © 104) 5h... 1OOh 5G oe. oss ce coe 108 
Greek 5 %, 1881-4... eves SOR 1 1. 78 D coo — BE we BO 
Guatemala 4 % .........0000+ ey Gibson TB € iw + 2 we BD 
Hungarian 4 % Gold Ren 833 9}... S888 gu. — . «83 
SE CTE cms namniongmonen, a Se os 3 
Peruvian Corporation 6% Debentures 71 8 .. 71 3 .. ws we ae Tl 
MUNI T , - seccsnssescaccsatéosustesnece © «BS Ob... SBR Bue = § wee B 
WOONNNID INOW SD. erccncocsscedpsnetinsecestece - 06973... 9546 .. -— 18 ww 97 
Spaniah New 4 % ...00e....eersseossessserese « 70; « 10 oo ve TOR 
Turkish, “Tribute Loan” 44 %, 1371... 96 oe O82 52 0 — woe =05 
Ditto New 4 X.....scceccesseees hanaadd wove O28 sf oo! CES witewrn’ a 
PO RON EEE, itis ideo’ svescce 18 Aq Ye we 1th we — § w 18 
Ditto Group BV. sscsrcresssorercerseesescee 1Sty ty vce MS ue = & ws 
Uruguay 6 X Unified .......cccccccsccrrcrree Shh Oh no Sb Th re 8 set 


American Railroads.—Except in the case of Louisville and 
Nashville, which has been falling heavily, American rail- 
roads have been somewhat firmer since the settlement, but 
the position of dulness has not been materially altered 
during the week, and most descriptions show a fall com- 
pared with last Friday. Union Pacifics are still extremely 
sensitive, and it is impossible to say what will be the out- 
come of the present uncertainty. There is another heavy 
fall in the shares on the week. The settlement, especially in 
this department, was an extremely light and easy one. 
The rates of continuation, generally speaking, ranged from 
about 2 to 3 per cent. 

The following are the latest closing prices, &c., of the more 
prominent issues :— 


“ Mak 
7—Closing Prices.—. Rise up” 
Last Week. To-day. orFall. Prices 
Central Pacific Sharea........... aeseeaneces oo 20430 .. 299 § we aoe 20 


Chicago Mil. & St Paul, Com. Stock... 644 58... 65h 4. + § uw. 65 


Denver and Rio Grande, Ord. Shares... 144 3... 14 ooo ee UGS 
Ditto Preferred Shares .......... eccvcrse, O89 BE vee 4163 uo. —— 12 cs 08 
Illinois Central Shares ............ces0006 a. RN ane BE a ted em. en 
“ake Shore andMichiganSothrn..Shre, 111 12 .,.. 1123138) .. + UW... 112 
Louisville and Nashville, Com. Stock., 71} @. 67§8).. — 3% « 70 
New York Central ShareS.............00.8 101 2... 101 3 w + sos WI 
New York, L. E.,& Western, Ord. Shra. 183 § ... 19} ~ + woe 184 
Ditto 6 %, Second Consol. Mert. ..... . 99100... 1OUJ1R... + 14 ... 100 
N.Y., Ontario, & Western, Reg. Shares 155 }.. 15 oo — « 36 
N.Y. Pennsylvania, & Ohio,7 {let Mrt, 30 4... 3 “= 2 
Norfolk & Western, Preferred .......... oe «69489 Bue 47 oo wo. 48 
Northern Pacific, Preferred ...........00 - 6263 .. 63 ow + «» 62} 
Ohio & Mississippi, Ordinary Shareg ... 17418}... 17 ~~ oo. 18 
Pennsylvania K. K., $50 Shares ....... oe si « 61 woo cee ose we OO] 
Philadelphia & Reading $50 Shares .., 13 oo 343 o + oe. ae 
Union Pacific, Shares ..........cs:secseees oe §«=—.388 wo. 354 we — 3y w 36 
Wabash, St Louis, &c., Preferred Shrs.., 2253 ... 23h 4 «. + 1 ws. 28 
Ditto 6 %, General Mortgage,Certe... 385; 64... 87g 8 .. + 12 «. 86 


Foreign and Colonial Railways.—There has been little 
feature in the Foreign and Colonial railway department 
except the declaratioa of the Grand Trunk dividend, given 
in another column. Grand Trunk Ordinaryjhas fallen 4, and 


Canadian Pacitic shares } since last Friday. The River 

Plate railway issues have shown a good deal of firmness. 
The following shows the net movement on the week in 

some of the principai issues :— aa 


ng 
-Closing Prices—~, Rise up” 
“last Week. Today, or Fall. Pri 


Canadian Pacific, Shares ...........00+ soe §=—85f - 84 da — ioe ae 
Grand Trunk of Canada, Ordinary ...... 9 se bats _— uw 
Ditto, 4 %, Guaranteed .........c00000e i -—. ow} we oe 
Ditto, First Preference .......... stlacese7 70 a = ; we, OF 
Ditto, Second Preference .....0+0008 43 ow 42333... — « 43 
Ditto, Third Preference .......c.cc00000 228 B + | we + oe 98 
Mexican Railway, Ordinary ....... sidcoeed :* ODS - 82333. — er 
Ditto, First Preference _,,........ secceece MOD os 1049 54 4 —— 45 1 106 
Ditto, Second Preference ......... wseve. . & « 56 % o = 48 ww a 
South Austrian Railway, Shares ....... . £0... & _— oe 
Mining and Miscelianeous Shares. —In the mining 


market business generally has again been dull, although 
there has deen much activity in De Beer’s Diamond shares, 
We refer to this company in another column. South Africans 
have been fairly firm during the week. The Union Steam- 
ship Company have received a telegram stating that the 
gold crushings at Witwatersrand for the month of July were 
54,920 ounces. In the miscellaneous department the 
principal feature was the sudden drop in the shares of the 
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omnibus companies after the issue of the reports. This | 
drop, however, has been partially recovered in the case of 
the London General Company, and completely in the case of 
the London Road Car. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 
























“ Making 
Prices. —, Rise up” 
Tan Weak. Today. or Fall. Prices 
Anglo-Amerwan Telegraph, Ordinary.. 433 44... 434 4b... oe «+ « 43% 
AllsOpp OFdiNALY ....cccecerceccereerreeceeee 20 3 25 8 ve 5 oe 26 
Bell's Asbestos ............++ S.. 2. 8 ee ae if 
Hotchkiss’ Ordnance ; ii 1 o- 1 
Hudson's Bay, Shares ae o Ft 2 w 15 
Imperial Ottoman Bank coos 1S ve Oe a 
London General Omnibus ecco 369 76 150 6 .. —15 eve 
London Road Cav...........ss00seecoseee serene ‘ +: “4 % - 
M Gold ie o + . 
Nitrate Railways 12 i .* . 
Ph OD |... ccessubpebencscenioess UR Bom 6 } oo |} ; 6 
Bio Tinto SHALES .......0ceererseereesserseees Q's... QWs w= 21 
MEETINGS. 


The following meetings are to be held during the ensuing week :-— 




















Company. | Clase. | Date. Place and Time. 
RAILWAYS, | 
Cork, Blackrock, & Pas-age General .............Aug. 17|Cork 
Dublin, Wicklow, & Wexford General ............ 17\Dublin 
Limavady and Dungiven..... |General ..........+ 21|\Limavady, at 12 
Maryport and Carlisle .........\ General ............ 19 Maryport, at 12 
MISCELLANROUS, | 
English Crown Speiter......... General ............ 18| Winchester House 
ee Se ee 2¢/Holmes, Uphall, at 12 
Leicester Tramways .. ......... General ...... 20| Leicester, at 3 


Liverpool United Gas Light General ............ 18 Liverpool, at 12 

London General Omnibus .. General ........... 18/6 Finsbury square, at 14 

May Consolidated Gold Min |General .. ......... Js| Johannesburg 

Parr's Banking ......... ........|Ex-General ..... 21| Warrington, at 12 

South African Prospecting) 
and Mortgage Corporation General ............ 


17| Winchester House 
Springfield Breweries .......... (General ............ 


20) Winchester House 





STOCK EXCHANGE COMMITTEE DECISIONS. 


The Stock Exchange Committee have appointed 
Fripay, August 14, 
a special settling-day in the 

ASSETS REALISATION.—40,000 5 %, Cum. Pref., 50,001 to 90,000. 

CITY OF 8T KILDA.—£25,000 44 %, Debs. (1921). 

GENERAL HYDRAULIC.—16,000 New, 70,001 to 80,000. 

NATIONAL BANK OF THE SOUTH AFRICAN REPUBLIC.—Prov. scrip 
for 50,000 shares, 1 to 50,000. 

ALLSOPP AND SONS.— Prov. Certs. for £76,000 5%, Deb. stock. 

WOODHOUSE AND RAWSON UNITED.—Ord. shares, 1 to 81,436; 
Pref. shares, 40,001 to 59,946, and 61,765 to 61,800. (Quotation 
refused.) 

— MOLD, ETC., RY.—£103,318 “C” 4 % Debenture 
stock. 

The securities of the Assets Realisation Co. of the City of St 
Kilda and of the Wrexham, Mold, and Connah’s are ordered to be 
quoted in the Official List. 

he following securities are also ordered to be quoted :— 

COMMERCIAL BRY.—+£120,000 5 % Mort Deben. 

DE BEERS.—£2,250,000 54 %, 1st Debs. 
aise CENTRAL RAILROAD.— Add. $750,000 4 % Gd. bds., 10,982 


MISS., KAN., TEX.—$47,000,000 New Com. stk. in lieu of Old Com. 


NEW MUNICIPAL TRUST.—£249,300 Pref. stk., and £149,700 Def. 
stk. in lieu of Ord. shs. 


OHIO AND MISSISSIPPI.—Add. $28,000 1st Gen. Mort. 
8,859 to 3,886. st Gen. Mort. $5 Gold bds., 


WEST LONDON DAIRY.—Vend. shs., 1 to 8,810. 








Hotices and Reports. 


RAILWAY COMPANIES. 


BRECON AND MERTHYR TYDFIL.—The half-year! 
that the balance available for distribution is 218,805, hich oan 
the deduction of the amount required for the rent charges and the 
Rumney preference shares, will be sufficient to pay the full interest 
at the rate of 4 per cent. per annum upon the A and B debenture 
stocks, and leave a balance of £550 to be carried forward. Besides 


the bad weather, the line has suffered, it i . 
down of iron and tinplate works, it is stated, from the shutting 


CENTRAL PACIFIC.—The earnings for the month of*J 

compared with the corresponding period last year, ween ae = 
ings, $1,495,162, against $1,362,687; operating expenses, $759,157 
against $803,976 ; net earnings, $736,005, against 694. oh 


DUBLIN, WICKLOW, AND WEXFORD.—Th 
revenue of £119,763, an increase of £4 @ report shows a total 
of £61,764, an increase of £3,829. Th 


dividend at the rate of 14 per cent. per annum, carrying over £158 
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FURNESS.—The directors recommend a dividend for the half- 
year’s working up to June 30 at the rate of 24 per cent. per annum, 
compared with 4 per cent. in the corresponding half of last year. 


GRAND TRUNK.—The results of the accounts for the half-year to 
June 30, 1891, are cabled as follows :— £ 


Its .....ccecccsccsseccsccescscececrseeeesecoscsceseesesene - 1,783,000 

Gross FeCCIPts ........ceeeeerereeeeeeereees ,783, 
Working expenses ..........seeereeersseeeees sonbssndasbeoannencannes 1,311,300 
Net revenue ...csecseeceseesereeereeeeeeeeeeees sopnecenee 471,700 
Net revenue credits .........:.:ccseeeeeeeseeeeeeeeeeeeeeeneee eee 27,900 
Balance from December, 1890 .....++..+seee+ iceatendselteees 800 
Total net receipts .......-sccecseeseesersssere eeeeeneees 499,900 


Deduct net revenue charges for the half-year, less 
interest on bonds, &c., of controlled and subsidiary 


lines acquired by the company .......... Kannemearneowase 473,400 


26,500 


This balance admits of the payment of a dividend for the half-year 
of 10s per cent. on the four per cent. guaranteed stock, or at the 
rate of 1 per cent. per annum. The Chicago and Grand Trunk 
shows a surplus of £5,500 at June 30, 1891, against a surplus of 
£15,200 at June 30, 1890; end the Detroit Grand Haven and 
Milwaukee shows a deficiency of £14,300 at June 30, 1891, against 
a deficiency of £15,500 at June 30, 1890. 


Balance available for dividend ...........sseseeseee 






GREAT SOUTHERN AND WESTERN.—The report for the half-year 
ended June 30, 1891, states that the total traffic receipts were 
£388,853, against £364,150. The balance available for dividend is 
£162,443, out of which the board recommend that, after paying the 
dividend on the 4 per cent. perpetual er stock, a dividend 
at the rate of 5 per cent. per annum be paid to the proprietors of 
the consolidated stock, which will leave a balance of £11,610 to be 
carried forward. The working expenses show an increase of £5,052, 
arising principally from increased price of coal and larger mileage 
run. 


LONDON AND NORTH-WESTERN.—The following figures are taken 
from the report for the past half-year :— 








1891. 1890. 
£ £ 
Gross receipts ....... ervcssceroseocce 5,660,013... 5,560,521 
Brought forward..............ssesee 110,099 111,048 
5,770,112... 5,671,569 
Total expenses ...........0008 veesee 3,090,576... 2,905,152 
2,679,536 ... 2,766,417 
Debenture interest, rentals, &c. 622,989 . 616,230 
2,056,547 2,150,187 
Priority charges ..............008 . 763,620 763,620 
Available ordinary dividend ...... 1,292,927 1,387,767 


It is recommended that dividends at the rate of 4 per cent. r 
annum be declared on the guaranteed and preference stocks, and & 
dividend of 6} per cent. per annum on the consolidated stock, 
leaving a balance of £88,706 to be carried forward, as against 
£99,392 in the corresponding half-year. 
















MARYPORT AND CARLISLE.—The report states that the receipts 
during the past half-year were £54,407, and the expenditure £25,310. 
The balance carried to net revenue account is £29,097, which, with 
the balance from the last half-year, enables the directors to declare 
a dividend of 7 per cent. per annum, and carry over £1,583. The 
working expenses were 47°35 per cent. of the traffic receipts. The 
gross revenue, as compared with the corresponding period last year, 
shows a decrease of £5,123, which is attributed to depression of the 


pee mae. as except in minerals there was an increase under every 
ead. 


NORTH BRITISH.—Mr John Conacher, manager of the Cambrian 
Railway, has been appointed to the post of general manager of the 
North British Railway. Mr Conacher, it is stated, is a native of 
Perthshire. He received his early training in the office of the 
Scottish Central Railway at Perth, and in 1865 he became connec 
with the Cambrian Railway Company’s service. 


SIDMOUTH.—The report shows that, notwithstanding the severity 
of the winter, the line had sustained its usual earnings, and slightly 
increased them. An interim dividend at the rate of 1 per cent. per 
annum for the past half-year was declared. 


SOUTH-EASTERN.—The following is the statement of revenue 
— and expenditure from J uly 1 to July 25, 1891—3 weeks and 
ys i— 


Receipts — Gross traffic: 


assenge i £ 
MN sia nasee oe ce een. are 163.590 
Steam packet service ......... senianeaniiaadai ee ce ae 4,808 
Harbours, Ds adadaadicdaeieunrenn nen ote eo ceccccccvese Dr. 102 
—— 
168,296 
Rents and sundries,.,................ alieadatiiihiti tiie teaas ——— 
_—————— 
Total receipts ............. si ctcliisionsininibalidaciahiled . 178,636 


Expenditure—Including rates, taxes, Government duty 
and expenses of steam packet service 





ee 
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BANKING COMPANIES. 


BEDFORDSHIRE LEIGHTON BUZZARD (BASSETT, SON, AND HARRIS).— 
The following is the balance-sheet as at June 30, 1891 :— 


R. LIABILITIES. £ 
Deposit and current accounts, including partners’ balances 
Oe ini svc cntesssnassacsnsoneetenssacievsces asaveneswee 400,451 
BN Ds i stivitininnarnnecniadenanenae ieatonses seb cebathsncseses teoncceces MUS 
Partners’ capital and reserve ...............sc.0e0 iaintdeniaiciaahdieliiass 70,023 
486,049 
Cr. ASSETS. £ 
Cash in hand and with London agents..................s0ee0eee 83,497 
Investments, viz.— 
Consols, bank stock, Indian railway guaranteed 
stocks, Imperial Continental Gas debentures and 
Other Gabombume WOMGES ..........cccecessevsssvccceresvesvece 112,921 
English railway stocks and other investments............ 80,093 
Bills discounted, loans and overdrawn accounts, after 
making reserve for doubtful debts ................csceceeeceuees 177,637 
Bank premises and other realty ..... essen nnanents eases 31,906 
486,049 


CAPITAL AND COUNTIES.—The following is a statement of the 
bank’s affairs on July 28:—The capital of the company is 
£4,662,500 divided into 93,250 shares of £50 each. The number of 
shares issued is 93,250. Calls to the amount of £10 per share have 
been made, under which the sum of £894,572 10s has been received. 
A further sum of £37,927 10s has still to be received in respect of 
two instalments not yet due. The liabilities of the company on the 


28th July, 1891, were debts owing to sundry persons by the 
company :— £ 


RII, sscs sisal cicastpisinisianitenints ilk tnnnnieninpebemiaes vil 
I ci hicishiniecibiissessiincatinieeieteleibatnenichimiaiaiiigll Naess vil 
On notes or bills ..........s.00. iannacteddn bens ids eaieusneicadicdes 155,720 
OO EELELETT OT, Tne 10,986,525 
COUR CORRIIG TARR oonsiccssscccceccsnctnscsnsccccesedscoets Nil 


The assets of the company on that day were :-— £ 
Cash on hand and at Bank of England 
Cash at call and short motice ............cceccsccssseceeeeees 
New 2? Consols and other British Government securities 
Indian Government stocks, Metropolitan and other 

Corporation stocks, railway debenture and _pre- 
ference stocks, Colonial Government bonds and 


Peewee eee reresesseere 


1,216,714 


other investments ............ceceeeee dwiekwnckiseeieead. 1,602,306 
Bills of exchange, promissory notes, and advances to 

NI asic cuca ds vosndea es thnadcurscepbiedenvisces >see aeibeidas 6,262,738 
Banking premises in London and country.............+0.+5 240,228 


ESSEX (SPARROW, TUFNELL, AND CO.).-— The following is the 
balance-sheet as at June 30th, 1891 :— 


Dr. £ 
Partners’ capital and reserve........... heenenees snesereesncossesoce 120,000 
Deposit, current, and other accounts .2....06.....cce00. eeeees 915,433 
Notes in circulation.......... scananenedesantensts sepa itinedaddesakoces 20,540 

1,055,973 

Cr. £ 
Cash in hand and at London agents .......... isindekansawisats - 102,863 
Ditto at call and short notice ................sceccceseceees seabes 108,674 
Investments— 

Consols and other British Government securities......... 142,800 

Colonial Government, Indian Guaranteed, and Metro- 

politan Board of Works stocks .............ceccceeecseeeeees 197,255 

British railway, and other debenture stocks ............... 92,380 

En, ccc cuncnciinissnsonnpinadivpesempatoonsienien 54,724 
Advances to customers and bills discounted .................. 328,606 
Bank premises and other freehold properties ............. 28,671 

1,055,973 


GLYN, MILLS, CURRIE, AND CO0.—The following is the statement 
of assets and liabilities as at July 31, 1891:— 


LIABILITIES. £ 
Capital paid up ..........0000006 peenndccsceess evcccocesccccses seeeee 1,000,000 
SS TELIA: cae ninchuks aeeandandcnaeese panieaons 500,000 
I NRONRIININ. 1 n.d rcadndodicmnnasedenbborseerervoneneene .-e. 10,818,104 
MOAI DOGOTIIR..cccicncsitciscccsese: snetsense pas ceaniunsesie ceocee 69,073,918 
TN NE III acne cenicnsdcnveeecaacsaconcenees necnkh eatamare 60,000 
MeEmMorRANDUM— Liabilities on account of acceptances, 
endorsements, &c. (covered by securities), not in- 
cluded in balance sheet, £1,546,315. 
14,952,022 
ASSETS. £ 
Cash in hand and at Bank of England ............. Wistehmgade. | Aer 
Money at call and at short notice ....,..esccc.-sseeee treseeeeee 8,386,000 
Investments— 
2? per cent. Consols (£1,666,666 13s 4d at 99)............ 1,500,000 
Securities of, or guaranteed by, the British Government 1,640,575 
Government of India and Colonial Government 
OI a niinss::5Xsxcdas dogensetneted ou tabecrounenventseber eeies 464,536 
Securities of the Metropolitan Board of Works ......... 240,150 
Bills discounted, loans, and other securities .......... «... 5,688,423 
Bank premises ........... coceees soccccecccoesovescescccesesvesooses 180,000 


14,952,022 







GIBSON, TUKE, AND GIBSON, AND FORDHAM GIBSON AND 0O.—The 


following is the amalgamated balance-sheet on June 30, 1891 :— 








Dr. £ 
Deposit and current accounts............ccccccssesseceesnees seeees 522,954 
Se NO itiicincsbinrnricrciininpsinicreanegtersntsennantebsasiieane 13,730 
Reserve and rebate ..............cc00s0es sadurnchvdvbersanabiedateltens 12,152 
Be isinsnsvctniisnidenieswabiiiovoniaied wines anetaneenisidieicrnwnenies 90,000 

638,836 

Cr. £ 
Cash on hand and at London agents ..............sseeeeeeeeees 64,938 
Cash at call and short motice ..........cccscscsscsseessrcereereeeees 145,481 
Investments— 

Consols and other securities guaranteed by the Im- 

perial, Colonial, or Indian Governments; London 

Corporation stock ; and debenture and preference 
stocks of English railways ............ o...ssssccsseeeeeees 106,625 

English railway ordinary stocks, American and Cana- 
dian railway mortgage bonds and denbentures ...... 76,042 
SET OTM oinenssuandldeaiaeieapsonendinguviiieemesnanting - 2,676 
Bills discounted and advances to customers .. ..........00665 217,247 
Bank premises and other property adjoining ....0.........0+ 25,326 
638,836 


HERTFORDSHIRE HITCHIN (SHARPLES, TUKE, LUCAS, AND SEEBOHM). 
—The following is the balance-sheet as at June 30, 1891:— 





Dr. LIABILITIES. £ 
Current deposit accounts (including rebate) .............6666 685,727 
Draeite Grown ont London DADRGES oc icciscccsccsscsesevase-avenee 1,806 
PO SBME! 505 asin ass demceusiescukstesnudepedcdencqescanthaerseaiinen 16,655 
Partners’ capital and reserve ..........cccscccsscsecsscessecee-e ose 100,000 

804,188 

Cr. ASSETS. £ 
Cash in hand, with bankers, and at short notice ............ 175,266 
Consols, Colonial Government securities, Corporation of 

London bonds, and Eastern Indian railway annuities 201,845 
CUR BIN POTION asain nn 500 sie dancendsncakedcnnctanxemvbeabsannent 117,493 
Pe NOOWINONE oi ois incécccuvecstennvtcesaennsoscarsetesqscneseanenees 44,373 
RTRROOe BD: CRNIIINIUT vc vcnseacenneverdevsnreeecenesesesesetbbaeecion 245,144 
Bank premises and other reality .......cccccccsesecssenerereeeers 20,067 

804,188 

HOARE (CHARLES) AND CO0.—The following is the statement of 
assets and liabilities to July 11, 1891 :— 

Dr. £ 
Current accounts......... si gbheeasueatoaccatnetarnensadpeaseaavaaarna’ 2,229,301 
Deposit accounts ........c.ccccssevesscasee anaitoaepnedqapecautebess 400,306 
Capital and reserve........ccccccccccccccsscssesceccssecrserscessesoes 415,816 

8,045,423 

Cr. £ 
Cash in hand and at bankers ..........cscccssssesccscscscesesees 188,763 
Ditto at call and short NOUCS ... oc .csccocceccecsscs ceccaccscdes 429,000 
£260,000 Consols (at 95) Indian Government securities 

BUR DOME BODO cecicccacdvavcdecscssvenasessosvensatuesesaseesserss 880,000 
Freehold adventurer’s share in the New River Company, 

land tax redeemed, and £50,000 New River debenture 

GOIN.» 5 onc soseklcsces: sokesenstavanestosnscdysddsdvastesmapeinsesace 164,045 
CUR CCUG Soc cakiec. Kccosessccoccccoscesvansesancecncesesnnsnaee 815,809 
Loans, overdrafts and bills discounted ................c0c0ceee 1,467,806 
WPVGGUOUIN vis sesccdesvodisdessvoceciscviessctiepiectesrventneseiuatsetsns 100,000 

8,045,423 

PRESCOTT, DIMSDALE, CAVE, TUGWELL, AND co.—The following 
is the monthly balance-sheet as at July 31, 1891 :— 

Dr. LIABILITIES. 

Capital account— 
Nominal capital, £2,000,000, in 80,000 shares of £25 
each, of which there have been issued 50,938 shares £ 
£B paid ........ccssecoccceereecoee # eessceevsesesesersssssecserers 407,504 
IO. cncnnoerccccnssscneses-cespsknensesensenensotasatuyeunsamencstes 202,500 
Current and deposit ACCOUNES .........c+eseseceseseeerereeeereees 8,712,000 
Liabilities on acceptances and guarantecs...........66000.-+08 178,524 
Sundry liabilities.......00...c:csssseecsersseeseresereseeeeeserens se00 42,362 
4,542,990 

Cr. ASSETS. £ 
Cash in hand and at the Bank of England, &c......... seseee —- 459,810 
Cash at call and short notice..........c.scscrcrsecssoecses euiaaniiaa 585,700 
Investments— 

Consols and other Imperial Government securities...... 459,617 

Indian and Colonial Government securities, Corpora- 

tion stocks, and British railway debenture and pre- 
ference stocks ........0..+00+- dnutetsducadesovivedsimecutndbiiies 873,006 

Railway ordinary stocks and other securities ,............ 119,530 
Dis GinOaUPG: .., ccnciswndscsvcseccckicectevageenssigthccubeelssaastes 891,393 
Re CeeE 6G GUNTUMIOES 6nccscs00 ess 5cesneiceepentamateiamaananieann 1,463,322 
Liabilities of customers for acceptances and guarantees, 

PCF CODETA .......eccseesereseerescees ecovccccccesecevccsesescosececes 178,524 
Bank premises ......... dwoscveercccacece Desecessose bocceccsecceeees cove 12,588 

4,542,990 


LONDON AND COUNTY.—The monthly account, made up to July 25, 
shows a liability on acceptances of £2,922,629, and on simple con- 
tracts of £33,894,277. e assets include Government securities— 


viz., Consols (Two-and-Three-quarters per Cent.) and New Two-and- 
a-Half per Cents., £5,732,991; Canada Four per Cent. bonds, 
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declaration of dividends at the rate of 113 per cent. per annum on 
the ordinary 10 per cent. shares, and 8} per cent. per annum on the 
ordinary 7 per cent. shares, amounting together to £4,922, and leav- 
ing a balance of £2,104, of which they recommend that £600 be added 
to the reserve fund, and the remaining £1,504 carried forward for 
the purpose of covering the decrease in the net profit of the current 
and ensuing half-years arising from a reduction af the price of gas 
from 3s 3d to 3s per 1,000 feet, which the directors have determined 
to make as from the Ist of July last. 


BUTE DOCKS.—The balance available for dividend amounted to 



























































































































































Egyptian Three per Cent. bonds, and Turkish Four per Cent. bonds 

uaranteed by the British Government, £6,332,721 ; stocks and 
Eaeiaens guaranteed by Indian Government, £898,962; Metro- 
politan and other corporation stocks, colonial bonds, and English 
railway debentures, £1,162,029; bills of exchange, £13,197,797 ; 
loans and advances to customers, £9,327,450; cash at the Bank of 
England and on hand, £3,363,250; cash at call and at notice 
£2,508,496 freehold and other premises, £472,166. 


WILLIAMS DEACON AND MANCHESTER AND SALFORD.— The monthly 
statement of accounts as at July 31, 1891, is as follows :— 


8 GALT GEA ERT 











idi interest on debenture stock, and divi- 
Dr. LIABILITIES. £75,461. After providing for interes es: 

i 5 5 s, £6,250,000, of which paid £ dend on 4 per cent. preference shares, there remained a alance of 
aT chars re _— is eases oo ee 1,000,000 | £35,461. A dividend for the half-year at the rate of 3g per cent. per 
a dil a 360,000 | annum on the ordinary shares was declared, leaving £2,211 to be 
Amount due on current, deposit, and other accounts ... 9,510,494 | carried forward. ~~ 
Acceptances, credits opened, and bills negotiated ......... 823,917 CLARKE, NICKOLLS, AND COOMBS.—The interim dividend on 
Rebate on bills not due ........sccecseeeeeeeeesseremecrreseres 24,484 | the ordinary shares for the half-year ended June 30 at the rate of 

a 117. 1 718.895 95 5 per cent. per annum has been announced, 
72s Cr. ASSETS. - GENERAL STEAM NAVIGATION.—A dividend of 3s per share for the 
yt ‘ Cash on hand and at the Bank of England.................. 794,485 | half-year ending June 30 is recommended, carrying forward £6,497. 
Aa” } ad ielaisteh ciinbevlin dees deville 976,888 
. Hoglivhe aectinmeaatane win hchianinlaenaninsepaavieiinsinb 968,642 GILLMAN AND SPENCER.—The directors have declared the usual 
th Indian Government securities, guaranteed railway interim dividend on the ordinary shares to June 30 last at the rate 
ean) RMI, ~ srnsesconsinn disiacdibletininpebmanenatenes seenaee of 6 per cent. per annum. 
at nn ccccd capa caubeanvuxeieencioeel 306,603 i : 
ee Advances on current accounts and loans on security ... 4,686,545 j rh ptr otic caer e A ad i ee ae 
tba Liability of customers on account of the bank’s accept- - wwiglondisartand Tage ae ae oat 
5 ances, credits issued, and bills negotiated 823.917 | The exceptionally severe and long winter, it is stated, was the chief 
Lh tiie oo ns ete oe 261 513 | cause of the unsatisfactory traffic receipts, but the loss of a week's 
i ; Paediate Cap Me ee : earnings in consequence of the strike also seriously affected the total 


for the half-year. The number of passengers carried by the com- 
pany’s omnibuses was 53,843,477, against 55,398,642, and the total 
expenses on revenue account during the half-year were £352,811, an 
increase of £34,093. The large increase in the expenses of the half- 
year arises principally from three causes—the higher price paid for 
corn, the heavy mortality of the horses, and the increase of 19 in 
the average number of omnibuses run. The average price of maize 
in the half-year ending June 30, 1891, was 19s 1d per qr; in the half- 
year ending June 30, 1890, it was £1 7s 44d per qr. The increase in 
cost of grain in the half-year as compared with the corresponding 
half of 1890 was £20,595. The number of horses lost by death and 
sold in the half-year ending June 30, 1890, was 1,002, in the past 
half-year the number sold and died was 1,237, an increase of 235, 
involving an extra expenditure of £7,454. The directors propose to 
leave the balance of £10,301 at the debit of profit and loss account 
until more prosperous times enable them to write it off, and to take 
from the general reserve fund a sufficient amount to pay a dividend 
at the rate of 5 per cent. per annum, tax free. The amount 
required for this purpose will be £17,109. 


LONDON ROAD CAR.—The report for the half-year ending June 30 
shows that the total receipts were £98,794, against £95,960, and the 
total expenditure £95,669, an increase of £11,444. The exceptionally 
severe weather of the early part of the half-year, followed by heavy 
fogs, and again by most unfavourable weather during the Easter 
and Whitsuntide holidays, all adversely affected traffic receipts. 
Then in the early part of June, when the London season was at its 
height and traffics at their best, the omnibusmen’s strike occurred, 
causing serious loss to the company. While receipts thus suffered, 
expenditure was unavoidably increased, owing to the rise in the 
price of forage. There is a balance of £2,473 to be carried to profit 
account, which, with £2,417 brought forward, and £301 realised by 
profit on sale of investments, gives £5,192 available. In consequence 
of the inereased outlay caused by the reduction of hours and 
increase of wages, together with the present and prospective high 
price of forage, the directors deem it prudent to carry the whole 
amount forward. The reserve funds now consist as follows:— 
oa reserve fund, £19,581; leases and buildings renewal fund, 


MANCHESTER SHIP CANAL.—The report for the half-year ended 
June 30th states that the whole of the share capital has now been 
called up, £1 per share having been made payable on March 18th 
and £1 on June 19th. Of the calls due on or before March 18th, 
£5,910 was in arrear at the close of the half-year, and £45,638 of 
the call due June 19th. Since June 30th £20,942 has been paid, 
and the total amount in arrear at this date is £30,605. Traffic on 
the Bridgewater Canal was almost completely stopped for four weeks 
by the exceptionally long and severe frost early in the year. The 
loss of receipts and the heavy expenses incurred by the adoption of 
every available means to break the ice and maintain the traffic have 
reduced the net revenue to £10,750 less than the average of the 
seven preceding half-years. To meet such a contingency a reserve 
fund of £16,800 had been set aside out of previous earnings, and 
the sum of £11,000 has now been transferred from that fund to 
equalise the revenue with that of previous half-years. 


11,718,895 
ASSURANCE COMPANIES. 


LONDON AND LANCASHIRE FIRE.—The announcement is made that 
Mr F. M. P. Rutter, hitherto the assistant secretary, has now been 
appointed by the directors sub-manager of the company. Mr James 
Allan, resident secretary at the Dublin office of the company, is 
promoted to the head office with the title of assistant secretary. 


SCOTTISH LIFE.—The annual report, as at May 31, states that the 
new life assurances proposed during the year numbered 401 for a 
capital sum of £197,840, and resulted in the issue of 333 policies for 
£160,040. The net life premiums of the year amounted to £30,025, 
and the consideration for new annuities to £2,736. The net claims 
by death, including bonus additions, amounted to £7,328. On the 
other hand the deaths of four annuitants relieved the company of 
an annual payment of £97. In the accident department the net 
premium income was £6,435, while the total amount payable in 
respect of both fatal and non-fatal accidents was £3,463. As the 
result of the year’s operations, the total funds, under deduction of 
all accrued liabilities, had increased from £185,546 to £207,923. In 
connection with the close of another quinquennium, the actual 
variation shows a surplus of £23,684. Out of this the directors have 
declared a bonus addition to policies at the rate of 2 per cent. for 
each year of the quinquennium (£100 per £1,000 assured), or for 
each year, excluding the first, that the policies had been in force, 
if they had not previously participated. An intermediate or pro- 
spective bonus of £1 5s. per cent. would also be paid in the case of 
es becoming claims prior to the next division of profits. The 

irectors recommend a dividend to the shareholders at the rate of 6 
per cent., free of income-tax. 


MISCELLANEOUS COMPANIES. 


AFRICAN STEAMSHIP.—It has been resolved that the capital of the 
company be increased to one million sterling, being the full amount 
authorised by the charter of the company. Shares representing a 
paid-up capital of £450,000 will be immediately allotted in payment 
for several steamers which have been acquired for the purpose of 
enabling the company to meet the requirements of its West African 
trade, and also to extend its operations in other directions. Mr. 
W. J. Pirrie, of the firm of Messrs Harland and Wolff, Belfast, has 
joined the board. 


ALHAMBRA —The £8 per cent. dividend for the past half-year, 
added to a similar dividend paid in the previous half-year, and with 
which was paid a bonus of 10s per share (i.c., another 5 per cent.) 
makes £21 per cent. for the year ended June 30. 


APPLETON, FRENCH, AND SCRAFTON.—The directors have declared 


an interim dividend at the rate of 10 per cent. 
half-year ended June 30. 2 per annum for the 


BARNET DISTRICT GAS AND WATER.—Tho balance of the profit 
and loss account amounts to £18,711, out of which the directors 
recommend the declaration of a dividend for the half-year ended 
80th June last at the rate of £8 per cent. per annum on the “A” 
and “©” stocks; £7 per cent. per annum on the “ B” Stock : and 
£5 12s per cent. per annum on the “ D” Capital (Water) Shares, 


BELLINGHAM AND 00.—The directors recommend a divi 
the past half-year at the rate of 6 per cent. on oe crane 
per cent. per annum on the ordinary shares, carrying forward £497 
BRITISH WAGON.—A dividend of 10 
£1,000 to reserve, is declared. 


BROMLEY GAS CONSUMERS'.—The report of th i 
half-year ending June 30, 1891, states that A aane. oat loca 
account shows a balance of £7,026, and the directors recommend the 


MARBELLA IRON ORE.—The accounts made up to June 30 show & 
revenue balance of £12,355. The directors propose an interim divi- 
dend at the rate of 8 percent. per annum, or, say, 8s per share, tax 
free, carrying forward £2,355. 

MERCHANTS TRUST.—An interim dividend on both preference and 
eae stock at the rate of 4 per cent. per pol ee is recom- 
mended, 

MILLWALL DOCK.—Tho report for the half-year ended June 30 
states that after providing for the dividend on ‘the preference 8 
there remains a sum of £7,799, and the directors recommend ® 
dividend at the rate of £2 10s per cent. per annum on the ordinary 

stock, being 5s per cent. less than the dividend for the corresponding 


per cent. per annum, placing 
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August 15, 1891.] 


half of 1890, £303 being carried over. The business of the docks 
during the half-year was on the whole satisfactory. A decrease in 
the tonnage arose from the transfer to other docks of some of the 
large steamers which, previous to the arrangement between the 
nen eee eee ee The Baltic trade was also late 
n its arrival, several of the Baltic ports being blocked with i i 
.& later period than usual. em P heya 


REAL ESTATE CORPORATION OF SOUTH AFRICA.—The directors 
announce a second interim dividend for the quarter ended June 30, 
1891, at the rate of 8 per cent. per annum, less income-tax. 


ROYAL BREWERY, BRENTFORD.—The directors recommend divi- 
dends at the rate of 6 per cent., per annum on the preference, and 
‘7 per cent, per annum on the ordinary shares, for the period ending 
June 30, and the transfer of £1,000 to the reserve fund. 


' SAMUEL FOX AND CO.—A dividend has been declared at the rate of 
15 per cent., and £10,681 carried to next year’s account. 


_ SHEFFIELD TRAMWAYS.—A dividend at the rate of 4 per cent. per 
annum for the half-year ended June 30 has been recommended. A 


sum of £326 is carried to general reserve and contingency account, 
leaving £930 to be carried forward. 


SMITH, GARRETT, AND CO.—A dividend at the rate of 10 per cent. 
per annum on the ordinary paid-up share capital for the year ended 
June 30, less interim dividend, has been recommended. 


SOUTH METROPOLITAN GAS.—The report for the half-year ended 
June 30th states that, in common with gas companies generally, 
there is again a considerable deficiency in the profit on the working 
of the half-year, due mainly to the very high price of coal, but to 
some extent to a reduction in the value of coke; to the increase 
made in wages in 1889; and to a considerable increase in the cost 
of making gas, necessitated by alterations gradually adopted in the 
apparatus and methods of testing, which require the addition of 
about one candle to the illuminating power beyond what was neces- 
sary with the measuring instruments that were in use, and on which 
the bargain was made with the gas companies when the Testing 
Acts were passed. To meet the deficiency of revenue recourse must 
again be had to the reserve fund, from which £59,640 will have to be 
taken to pay the same dividend as was last paid. This will reduce 
the reserve fund to very nearly £60,000, below which it would hardly 
be prudent to go; consequently the directors will be under the 
necessity of increasing the price of gas 3d per 1,000 feet from 
Michaelmas next. The directors recommend a dividend of 13 per 
cent., to be apportioned in the usual way, in accordance with the 
scheme of amalgamation, except a fraction due to the A stock 
undivided as usual. This dividend of 13 per cent. is in reality, it is 
stated, only about 5 per cent. to the investor, as all the capital 
issued since 1876 has been under the auction clauses. 


SOUTH STAFFORDSHIRE WATERWORKS.—The report states that the 
gross amount of water rates for the half-year was £37,165, as 
against £36,244 in the corresponding period of the previous year. 
After providing for interest on debenture stock and preference stock 
the amount remaining for division (including the balance brought 
from last half-year) is £17,282, and the directors recommend the 

} declaration of a dividend for the half-year on the ordinary stock at 
| the rate of £5 10s per cent. per annum, less income-tax, carrying 
_ forward £3,094 to next half-year. 


SOUTHAMPTON TRAMWAYS.—The report for the half-year ended 
June 30 shows a balance at the credit of revenue account of £1,433, 
and from this sum the directors recommend that £500 be written 
off the extension account, and that a dividend of 3s per share, tax 
free, be paid, leaving £183 to be carried forward. 


SPRATT’S PATENT.—The board have declared an interim dividend 
to the 30th June last at the rate of 10 per cent. per annum, The 
transfer books will be closed from the 18th to 28th instant, both 
days inclusive, and the warrants will be posted to the proprietors on 
the evening of the 28th instant. 


SPRINGFIELD BREWERIES.—The report for the period ended May 
31, 1891, states that the accounts, after allowing £672 for repairs 
and renewals, £515 for bad debts, and writing off £1,780 by way of 
depreciation, show a net profit of £12,187. From this has been 
deducted the whole of the preliminary expenses, £988, and £2,100 
for 14 months’ debenture interest, and the interim dividend (declared 
in January last), £4,198, leaving £4,900 available for distribution. 
The directors now recommend a dividend at the rate of 8 per cent. 
per annum on the preference shares, and at the rate of 10 per cent. 
per annum on the ordinary shares, for the six months ended May 
31,1891. A balance of £400 will be carried forward. 


STROUD'S BREWERY.—The report states that the balance cf profit 
available for dividend amounts to £5,209. The payment of divi- 
dends on the preference shares will require £1,462, and the directors 
recommend that a dividend be declared on the ordinary shares at 
the rate of 10 per cent., and that the balance, which will amount to 
£1,247, be appropriated as follows :—To apply £1,000 to the forma- 
tion of a reserve fund, and to carry the remainder forward to next 
year’s account. 


WIGAN COAL AND IRON.—The directors recommend in their half- 
yearly report a dividend of 84 per cent., out of an available surplus 
of £78,985. Inthe half-year there was on the operations of the 
company a profit of £74,239. The output and sales showed a slight 
decrease, and the selling prices of fuel were lower. A reduction of 
5 per cent. was made in the wages paid at the ironworks in May. 
Some of the labourers struck, and the ironworks were eonsequently 
closed for about two months. 
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MINING COMPANIES, 


BROKEN HILL PROPRIETARY.—The company reports that during 
the week ending Thursday the 13th instant, there were 4,201 tons of 
ore treated, yielding 630 tons of lead, containing 180,643 ounces of 
vo ae cable also states that the price of shares in Melbourne 


BRITISH BROKEN HILL PROPRIETARY.—The company reports that 
during the week ending Thursday the 13th instant, there were 524 
tons of ore treated, including 166 tons of iron ore, yielding 94 tons 
of lead, containing 5,240 ounces of silver. 


WITWATERSRANDT MINES.—The following is the monthly return, 


giving in detail the result of the operations of the companies pro- 
ducing gold during June :— 
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z P iga b. Value of 3 oA 
s igie iz Yield of Gold. Yield, Re 
Company. a 16! & 54 8 i 
2 m. ~ 
§ i S lent —_—- oa 
& & \s84 Per | Per 8 
= Total. Ton. Total. | Ton." | > 
ozs dwtedwts| £ ig sdgéed 
Aurora _..............-| 1609 | 20) 234) 342 | 419 O 5°21) 1467018 3 21812 
City and Suburban! 2487 | 30; 263] 3°10 | 952 6 7°68] 83331 6 9) 314 1 
Cresue........... ..| 610 | 10} 264] 2°80 | 223 97°38) 7821 5 7/212 1 
Crown Reef... . | 5392 | 70) 27}| 2°86 | 3434 612°74| 12-7812 4 i 514 6 
Durban Roodep’ort| 3375 65) 23 2°69 | 21256 01097) 7438118 5 316 8 
Edinburgh Mine.....; ... TO ons 162 19 ... 670}. 118 0 
Emma . -| 6co} 20] “i1]} 2-73 | 157 6524] 551018 4018 5 
Evelyn .... .| 1643 | 20) 25 | 3°28 399 7487) 1398017 t| 2 6 7 
Ferreira 4261 40) 27} 395 | 4011 41877) 140053 5 g9)t1 13 5 
Geldenbuis Estate) 2356 6) 21; 2°25 | 1888 131603) 6610216 1/4 8 1 
Gardner Main Reef) 624 10} 24] 2°60 | 24810796) 8701 711/218 0 
Geldenhuis Mn. Reef} 837 {| 15) 26) 2°15 | 486 1811°63) 17042 0 4 315 9 
Geo. Goch Amalgtd.| 2024 | 30) 27 | 2°49 870 0 859} 845/110 1)3 7 8 
Ba Sacchene. sentenes a. eee ee ee ee a ae | 121 
Henry Nourse.........| 576 | 15) 22] 1°44] 26818 9.34) 941112 92 1 9 
GUID vveccsccessocees: 1030 | 20) 26] 1.95 | 521 3810°12) 1824115 5/3 6 9 
Johannesbg. on 1058 | 10} 283] 3°69 | 812 1615°36; 2845213 919 9 8B 
Jumpers .............../ 3500 | 50) 29] 2°41 | 1659 1¢ 9°49) 6300113 2,317 6 
Kleinfontein Estate| 2958 50; 19] 311 | 643 O 4 35) 2251015 3 110 O 
Langlaagte Estate.. | 5814 60; 29 | 3°34 | 4375 015°06) 163132 12 +) 810 2 
Langlaagte, Block B) 6196 | S80) 21; 309) 930 0 3°68} 3255012 7|1 7 1 
Langlaagte, Royal...; 1829 | 30) 274) 2°22 | 1131 1712°37) 3062/2 8B 4,4 8 O 
May Consolidated .. | 5204 , 70) 274) 2°68 | 2020 87°77) 7u71\L 7 2)3 7 4 
May Deep Level......| 544] 10) 24/227] 654 524°05| 2209/4 4 3/712 8 
Meyer and Charlton 482 { 30) 244) 2°02 | 1562 1021°09) 5650/3 16 6) 63 4 
Moss Rose .........++. | 2000} 20) 21 | #76 | 631 15 632] 1861018 7/3 2 0 
MERIOD ci ccntnccevecsses 1000 | 10) 25 | 4°00 304 6608 10651 1 % SIL O 
I rsinacinnseeseed snus 10}... ose 139 6... 488; ... 112 6 
New Primrose......... 4110} 50) 26 | 4°16 | 2240 1510°90) 7843). IS 2)5 4 8 
Princess Estate ....... 2219 | 30) 15) 4°93 715 16645) 35051 2 7/215 8 
UNIS aedinnseunsaslbnats | 4694) 10; 241 196] 351 1014-98, 123/212 5| 4 2 O 
Robinson ............... 4571 40, 273] 4°12 | 6007 021°91) 176253 16 81412 1 
Robinson (Tailings) ... san an ase 1600 0... | S600, ... |. ane 
Roodeport(Kimbly.) ... | 40) ..] 2. | 298 0... | lossy)... [017 5 
Salisbury ............../ 840] 20) 21] 2°00 | 1157 527°65) 4051416 6615 0 
Simmer and Jack ...| 7331 | 190} 29 | 2°53 | 8306 14.902) 115741 11 € 317 2 
Spes Bona ............ | 2400 | 35; 25 | 2°74 620 12 5°17; 2173018 1,2 1 ¢ 
Stanhope .............. 1500 | 20) 26] 289 | 934 01245) 32692 3 5) 5 811 
StanhopeGeldenhuis 1725}} 40, 204) 2°11 566 16 6°57) Idsvl 8 0.118 2 
United M.R.(Rdprt) 1660 20) 17 | 4°38 600 19 6°08} 17531 1 1/218 5 
Vogelstruis ............| 960} 25) ... ve 309 46°44) loszl 2 7) 1 810 
Witwatersrand ...... 3417 | 50) 251273 | 686 0 40:) 2401/0 14 6 112 0 
Wemmer ......0..200-+- 1192 | 20; 214) 3°05 | 1122 1018-34) 40643 8 6) 5 4 8 
Wemmer (Tailings) .. eee ove i rite 162 JV ... 632) wee oe 
Worcester Explortn, 168] 20) 33) 2°24 | 99518 ... | 3486 .. | 516 2 
Black Reef ............ | 1810 | £0) 244} 2°67 $05 612°20| 20192 4 8 417 4 
Meyer and Leeb......... eae alee 137 0 ... 430} .«. | 112 0 
Champ d’Or(French), 630 10) 25 | 2°52 818 1925°90) 28654 1011, 911 0 
New Violet ......... | 520} 20) 15]1°73 | 16418 6°35) S571 2 4,019 7 
RandfonteinSyn'c.te 150] lu) ..] .. 84 1111°27; 20119 5 019 8 
New Chimes ...... | 774) 25) 12] 258 | 397 1510-28] 139211511117 1 
Vogelstruisfonteia.. 270 6} 23/236 | 145 01074 Osh 17 713 7 9 
Vogelatruisfontein.. €56] ... | “2 eee vee 


14 > 45 0 ... 155; 
Received by banks | 
from other sources. | 1634 12 .. 5721) 


/ 911724|1390.24°65 | 2°81 [51630 1011°15/1812081 19 6 4 7 6 
Totals & av | 1310 | 302450 | 2°67 | 942 61220) s3992 ¢ 8 316 6 
otals & averages) 1150 | 301833 | 2°28 | 983 1717-11) 3463/2 19 10) 3:16 8 
for each reef 1554] 401383 | 2°16 | 627 61051| 2196116 9116 7 
» | Owed a ee : 
i - | 168412 ... | 5721 


GNIS svcsssscnses } 656] ... — 


. 
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Totals and averages, 
for the whole dis- | , $ 
trict .............0+006 94826}1 1490, 23°98 | 2°79 '55363 1511°25)196225119 94 6 9 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The weather, although locally fine at short intervals, has been 
more generally unpropitious than in the week preceding. In 
America it has changed for the worse, and there have been indica- 
tions of lowering crop estimates. On the Continent there has been 
no tangible change for the better, and in this country the weather 
has remained changeable, with insufficient sunshine and too much 
moisture. This untoward aspect, with the season so far advanced, 
has caused more serious considerations as to what may be the 
ultimate result. The prolonged rains have also had very serious 
effect upon the potato crop, and the supplies which are now being 
hurried upon the markets heavily, are showing a serious increase of 
blight. In Russia the failure of the rye crop has been such as to 
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induce the prohibition of export. These circumstances have given 
increased impetus to the trade throughout the principal markets 


all round. Wheat quotations have advanced 7 cents in New York, 
9 to 10 marks in Berlin, and in like proportion in the other con- 
tinental centres; whilst in the United Kingdom there has been a 
general rise of fully 9s per quarter on the week, and in some cases 
rather more. Large transactions have taken place, but at the close 
buyers have shown some disposition to pause, whilst holders have 
remained firm. The latest transactions on the spot are quoted 
44s 6d to 45s for English white wheats; 43s 6d to 44s 6d for Aus- 
tralian ; 42s to 44s for New Zealand ; 40s to 41s for American red 
winter; 42s to 43s for Duluth; 35s 6d to 37s for hard Taganrog ; 
40s to 41s for No. 1 Bombay ; 37s 6d to 38s 6d for No. 2 Calcutta ; 
and 35s 6d to 37s for soft red. In cargoes floating and for shipment 
there has been a large business at hardening prices from day to day, 
making a rise of about 1s 6d on the week, with instances in which 
a larger rise has been shown. The more recent and closing 
operations have included Oregon, off coast, at 43s 9d, and for 
September-October shipments at 44s 3d; Californian shipping or 
shipped, 43s 6d, and October-December shipment at 43s 9d, and a 
small steamer, prompt shipment, said to have sold at 44s. American 
red winter, September-October shipment, sold at 40s, Continent. 
In East Indian wheat a good deal has been done, including white 
Kurrachee for Continent at 38s to 38s 3d; hard red Calcutta at 
878 94; No. 2 Calcutta for London at 37s 9d; for July-August, 
g7s 104d to 38s; for August-September 38s ; for September-October 
hard Taganrog, August old style, sold 37s 3d, Continent. Flour has 
advanced in sympathy with wheat, foreign more especially. To-day 
American first bakers’ quoted 29s to 30s; seconds, 27s 6d to 28s ; 
patents, 32s 6d to 33s; Hungarian, 42s to 45s. The imports of 
wheat and floor into the kingdom last week, combined with farmers’ 
deliveries, were 100,000 qrs short of estimated requirements. American 
shipments of wheat, according to the last weekly returns, were 602,000 
qrs, of which 143,000 qrs from the eastern and 7,000 qrs from the 
western seaboard are for the United Kingdom, making togethor 
150,000 qrs, against 99,000 qrs in the preceding week. Of flour, 
120,000 barrels were shipped, 100,000 being for the United King- 
dom. There has been a small decrease in the quantity of bread- 
stuffs afloat for the United Kingdom, while in the quantity for the 
Continent there is an increase of 279,000 qrs. In the former case 
the total now amounts to 2,071,000 qrs, and in the latter to 2,592,000 
qrs. Both malting and grinding barley hardens in value on the 
spot and for arrival. In the latter position the latest rates paid 
were 21s 104d for Azov, Black Sea, September-October shipment. 
The quantity of barley on passage for United Kingdom has increased 
to 180,000 qrs, against 138,000 quarters last year. Maize, on the spot, 
has risen 1s per quarter, 27s 6d to 28s quoted for round corn. For 
arrival a good business has been done at advancing prices. Galatz 
Foxanian Bessarabian, August-September, sold 28s 6d ; and Septem- 
ber-October, 2983 9d to 30s. The supplies on passage for United 
Kingdom have increased to 369,000 quarters, against 823,000 quarters 
last year. Beansand peas tend to harden in value. There has been 


more doing in oats, and rates are firm; 16s 9d is the lowest quota- 
tion for 38ths averages. 















































1890-91. | 1889-90. | 1888-9. | 1887-8. 

owts. owts | : owts. 
Wheat (48 weeks to July 25).ccseescseeees 54,715,700) 55,399,100, 55,404,230) 45,641.950 
: eae 15,286,000) 14,879,900) 18,277,200, 16,500,920 
70,001 700) 70,279,000, 68,681,520, 62,232,870 
Add week ending Aug. 1—Wheat ...... $44,286, 1,197,800 1,115,000! 18.100 
TROUP..2..-rcscecveesereee cove sesesvesersenees| 193,356] 184,800) 245,000) 222,000 
Total imports, 49 weeks ........| 71,089,842| 71,661,600, 70,045,520, 63,272,970 
Lees exporte—Wheat ..........c0esseresee: 210,000) 210,000} 305,000) ae 
Pe ichimenninnapeeeenteieyeeniie 124,000} 124,000) 128,000, 178,000 
sseaigeniten a easigeicacsentiiesh eesiiniatdaatinae’ ethan baad 

Net imports.....s.sessescesvecsseeeee 70,705,400) 71,327,600) 69,612,520, 62,5 

Add to thie the cotimsied sales cf} | | | OmnoneT0 
home-grown wheat ....... evvovecensenes 37,999,000, 44,880,000) Senen eae 28,906,000 
Forty-nine weeks’ home supplies ....../108,694,400 116,207,600 104,555 520 100,403,970 

Average price of English whest, per, «6 d sd ed an: | 

QUATRE socvcccccscecscsscesceecceseese vonceee 38 9 35 19 80 8 33 8 
IID. Ainstcinaccompihel taasabiaiid 81 84] 70 7 94 

| 

bushels. | oushels. | bushels. bushels, 

“ Viatble supply.” in U.S. centres... 16,768,000 18,373,000 12,688,000 22,998,000 


= in owts...) 8,932,000 9,843,000) 6,797,000) 13,320,000 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and the 


Average Price of British Corn (Imperial Measure), in the six weeks 


ended Aug. 8th, 1891, and for the corre di 5 
the years from 1890 to 1887. sponding week in each of 


QUANTITIRG SoLD. 


AVERAGE Priczs. 
Wheat. Barley. Oata. 

















Wheat. | Barley Oats. 
1891. qra beh qre beh re 
Aug. o — . = : oe 89 ‘ Pr} ; Pi : 
o =4, 1,955 6 38 
July “ 23,984 2 678 6 1,122 1 3 8 sy a 
a 27,807 6 407 1 1,485 5 38 3 26 1 21 6 
«| 98,0560 0 331 8 2,677 6 $8 7 % 2 20 11 
_* 80,860 5 98 38 2481 0 38 9 2% 9 211 
1890.........) 21,632 0 278 3 1514 8 2 
1889..,......] 16,789 4 28 1 <n 7 o : hy ; 6 
1888..... .. 41,524 1 364 «7 1,808 1 80 11 19 10 19 5 
1887........ | 28,964 6 682 8 1612 2) 36 8 % 5 20 5 
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The following account shows the Quantities of certain kinds of 

icultural produce imported into the United Kingdom in the week 

ended August 8th, 1891, together with the Quantities Imported in 
the Corresponding Week of the Previous Year :— 





cows cal be in m6 trams 
etal and calves......number 12) ose 7,593 
gy wld nada wert we 
Swine ....... os. = sensesegeneeees sosevessecees seereccesesees seve ° Sw 27 
Dead menat—Bacon..........cceressereeereres 66,053 eo. 66,188 
Beet, salted and fresh .......-.e+e0 33,739 ... 53,150 
Bai .............00ecssrevcsssersrsrsscccrerenees 28,310 ... 27,166 
Meat unenumerated, salted and fresh 1,029 ie 1 

- ss preserved coco 17,471 = 000 ~=—:13, 778 
Mutton, fresh .....ccccecscsesersssersrsseeneernneeanencensees ~ 20,854 woe 44,908 
Pork, salted (not hams) ANA Preah .....00cscccccceccees ". — ian ae 
2-7 Ag annntheneereanmmemmnenaorenaaaay — amie, Tanomna 





cl peaachinaepenbaannegennirnannialeninen® cwts ans a a 
tabl es—U i wn secereseseseeeeesDUSHElB 32,590 oo 

ee da eed gaa baplanode weibinnMaNaaDR cwts 12,114 woe 5,508 
Unenumerated..........ccccccsssesseeeeesserereenrensnerseneesonens £ a 333 =f ss 

Corn, grain, meal, and flour—Wheat....... .seeserrreee owte 1,086,321 1,387.8 
Barley......cccccoccscccsessscesscccscssccrecsccsscns-ccseeess > - 64,421 ee. 108,920 
QBS... ccccccccccccceccccveccccrcccccsccscorcscoccesccosooecovones: ° 183,749 wo. 444,228 
SIE. din dsscnseerndeeadactwedbarneneires éo 22,334 wo. 33,276 
BORIS o.ccccccccccccscccsescosee 76,453 eo. 30,585 
ENED onecascveconppndenensconss 553,523 .. 833,073 
os 235,332 ww, 448,662 





Wheatmeal and fiour .. 








THE IRON TRADE. 





The position and outlook of the English iron market show little 
change. Nowhere is much business in pig-iron being done, and the 
probable blowing out of Cleveland furnaces is the princi al topic. 
The hematite pig-iron trade of the North-West is not so active even 
as last week, and warrants have gone lower, at 48s cash, makers 
asking 48s 6d to 50s for Bessemer mixed numbers. 

The Glasgow pig-iron warrant market is inanimate. Business 
esterday (Friday) was done at 47s 6d, 47s 34d, 47s 4d, cash; 
uyers, 47s 4d; sellers, 47s 5d. Scotch makers’ iron is also 

extremely dull. 

In the North of England the manufactured iron trade is ve 
quiet, with no change in the position, and little feature of any kind. 
A large number of the tin-plate makers have now resumed work and 
it is reported that inquiries from America for black plates are fairly 
numerous. 

The steel trade is dull, but shipbuilding material is rather better, 
ship-plates being at £6; angles, £5 10s; and boiler-plates, £5 15s. 
Tin-plate bars are slow, slabs and billets are at £4 7s 6d, hoops at 
£6 to £6 10s, and blooms at £4. 

The shipbuilding trade shows some improvement on the East and 
West coasts of England, but on the Clyde it is seriously interfered 
with by the labour difficulties. 

Writing as to the foreign iron trade, Iron says:—‘‘ The Austro- 
Hungarian iron market has suffered no material change since our 
last report, business being good, and prices fairly well maintained. 
No improvement is yet to be noticed in the condition of the Belgian 
iron trade, and prospects for the immediate future are considered 
by no means satisfactory. The iron trade in Bosnia will shortly 
be placed upon an improved footing, the Government having taken 
in hand the construction of some new ironworks. The French iron 
market is still in rather an unsettled position, and prices in Paris 
continue depressed. An improvement is, however, anticipated for 
the remaining few months of the year. In Germany, pig-iron in 
both the Rhenish-Westphalian and Upper Silesia centres remains 
a poor trade ; finished iron, on the other hand, is in good demand. 
In Spain, the Bilbao iron ore market holds the better tone recently 
manifested, and prices tend higher. The Spanish imports and ex- 
ports of minerals and metals during the first-half of the year point 
to an increase in the former of 110,495 tons, and a decrease in the 


aioe 830,300 tons, compared with the corresponding period of 












THE COTTON TRADE. 


LIVERPOOL, August 13. 

The market was active during the early part of the week, and & 
good business was done at advancing prices, but the tone has since 
been quieter, and quotations show little change from last week. Sea 
Island continues in limited demand. Quotations are without 
change. In American a large business was done during the early 
part of the week, and prices were advanced xd per Ib, but the tone 
has since become quieter, and last week’s quotations are resumed. 
Brazilian continues in fair demand at previous rates. Egyptian 
has been in moderate request, without change in quotations. Rough 
Peruvian is in moderate demand at firm prices. Moderately-rough 


is neglected, and values are irregular. Smooth is unchanged. In 
African there is no change. In East Indian a moderate business 
has been done, and quotations are generally reduced yg per lb. 
“Futures.”—The market o a firm at 2-64d to 3-64d per Ib 
advance, and, in sympathy with the spot market, continned to harden 
until Tuesday, when, on the publication of the Washington Agricul- 
tural Bureau, prices gave way 6-644 per lb; the tone has since beeD 













































Se nsnnsnneeeee 


August 15, 1891.] THE ECONOMIST. 1065 
SE 


quieter, and prices now show 5-64d to 6-64d per lb more for August 
and August-September, 1-54d to 2-64d per lb advance for September 
and September-October, and generally 1-64d to 2-64d per lb decline 
for the nore distant positions as compared with Thursday’s Circular 
rates. The closing values are—Delivery: American, any port, l.m.c., 


(I.) Comparative Statement of the Cotton Trade. 








a Previous Weeks in 1891, 























Ang. ‘pb. 1 talk saan 

Aug., 4 26-64d to 427-644; Aug.-Sept., 4 26-64d to 4 27-644: Sept. 13, | Erice,) Price, Price | rice, Price, 
497-644 to 498.644; Sept.-Oct., 4 27-644 to 4 98-644, Oct-Nov. sant. | AGE | Sn i Os? | tee | oY 
4 oe ers ees Dec.-Jan., 4 36-64d; Jan.-Feb., pore tery bisa dase . — 
4 38-64d to 439-64d ; Feb.-March, 4 40-64d to 4 41-64d ; March-April, ea were ale oe Ste ares 
4 43.644; April-May, 4 45-64d to 4 46-64d per Ib. ‘The following |” Threat cuagiine Perl) & (43/0 44) O 4 0 oat ot 
a ae wees . Egyptian—Delivery: f.g.f. (New - Siauaaeta iced 0 5/0 5 0 bry O54 O 5f 0 By 

tandard), Aug., ; Oct., 5 ; Nov., 5 ; Dec. , 5 es — \ P< eusks tneeaete 0 0 3 oo ON 0 0 
Jam, Sid'por lbs nn nas Dees BAG G14, SEA: | varme— tog Malev, intnddaiiy) © he ot oS She HO 
The amcunt of cotton forwarded this week is 56,655 bales, and | 2%-in, 66 reed, Printer, 29 yds, 4 Ibe 2 ozs| 3 10 $10 3 r0f 3 10 | 3 10 " fi 
actually exported 2,573 bales. The decrease of stock this week is | 27-1 72 reed, _ Sibe2omi 4 949169 40/4 914 9 

39,160 bales. The sales amount to 69,810 bales, of which 3,820 | °*!,% reed, Gold manne oe | | | 

3 , ’ ards, 8 108 4028 ....eseesersereeeeereeees! 70/7 01/7017 0170 7 0 
are on speculation, and 2,140 declared for export. 40-in, 66 reed, ditto, ditto, 8 lbs l2oz.......7 9 79 79°79'79 79 
ota, 78 reed ~~ Sin, 5 he Ss 8 10} 8 wt, 8 10h 8 10} 8 10 8 10) 
PRICES CURRENT YAFAS, D ILG o.roccocerocrcocescsesssesessaeeneee solselselseteelse 


(II.) Comparison with Previous Years. 
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Aug. 13 : apne 
Rais sac | 1891. 1890. | 1889, | 1883. | 1887, | 1886, 
amerioe ap.| 9 | 10| 109! 119 | 195! 18 oi Lae ar edisdiedisdiediead 
Sea Island...per Ib. 10 | 109 114 | 135/18 | 14/35) 47 | 18 | a5 117 a! | ) dis * 
Florida ditto........| 3 | 9 | 9fi10. | 104 | 118 | 12% 18 | 16) 124 | 18 | 14g | SAW Votton—Dyinnd, middling por le) ot occ dics ose 8° 
(Ord G.0.|L.M. Mid. G.M M.F. |G.0. L.M\G.M)G.0. L.M G.M. = fant o eviceroetiossone 
American ....... 5) 348 4rs) 44 | 44 418 | Gre 6%) 812! Sia 6A tB in Ditto, good tair ro 0 6))0 7/0 6 06s 6 Bf 05 
Brazilian. |Mid M.F } Fr. G.. Ga. Fne. M.F Fr. \Go, M.F.. Fr. Gd. | y, No.40 Mule-twist.fair,2nd quality | 191010 : te 
Pernambuco, &....| 48 | 5 | 5h | 6 | || 6h | Otel Teel Or 615 —" No 80 Wateriwiat, ditto 0 7/0 9\0 880 of 0 B10 71 
’ jo0ee ' | { ° | ee ae -twist, 7 | 
Ceara, &6. ......++.++ | se» | | Sal et | I soe || ave | rs 6s 64 | .. | 26-in, 66 reed, Printer, 22 yds, 4 lbs 2oze! 3 104 | 4 Ws bev s 0 4 ly 
eee secon | i | : af | | ve {| ose | Org) 73 Oe} wv $7-in, 72 reed, : fie, * ct iae 49/5 166 1660'5656 60 
seecesoes | 988 | see eee eee woe | eee oe eee eee eee 2. . oO irt’ ngs, | | \ | } 
Bahia, Aracaju, &. | «-. | | = | wn Vedat wie Piet Pee cas a ons YArds, 8 10 4 O28 ...ceccscsecccscsesusceeees /7 0 |7 43:7 1 6 76 7% 6 4h 
EE ceorreneiarn | | rH . | ch 6 | 6h 6te) 73 e a -» | 4u-in, 66 reed, ditto, ditto, 8 lbs 120z3...,7 9 8 8 71067 6/7 3 7 0 
tian—Gallinl z x s z - sia ‘is é wi i om, 72 een ks ho: fm | 8 10h 9 “ o3'8 "7 86 86 
tto Brown...... | 6} ee SR iiiciccreencenniatinives mts 
Ditto White vn.) o= | | 58) 6) 6g) ic Eeoce hae Pcie Vig oe FO. wel 5 0 |6 816 1660/6 0:5 9 
Smyme, Greek, Be. | oe | @ | 44] 43) 6 | 5b | 4d) 5G) 6 | 48 | Ste 54 
Fiji Sen Intend | | | a ee las | a5 
a Island...... eee eee = eee eos tooth weeded coe | 
Tahiti Sea Island .. Ss a | et | é 04 wwe (10 uh cd 19 u THE WOOL TRADE. 
eruvian—houg: | eee oe . } coo | ooo | 5 7 : 
Ditto Mod Rough | ... | ... | 6 6$/ 73 «||... | Te Sta) 63 7 Our Bradford correspondent writes :—Business continues dull in 
re es | rae 4g 7 rtd - j of " $f ty Ors brs ie all branches, but without any appreciable decline in values. Colonial 
~ ge aac Oe | 4h 4 52 5g | | Gta Gtk) 2. | 38 | 6g | WOOls always meet a slow demand during the interval between one 
East Indian. | F. G.F. F.6, FGA E.G, Fue. (GF. F.G.\F.G.|G.F. F.G. F.G. | series of London sales and the next. Stocks, however, are not 
Surat—Hingungh’t ... | 3/8)... | : woe ce | BE | one | +. | 5h | os | pressing, and both merino and crossbred descriptions maintain late 
eS en a aif a 4d sig) x oe 7 i rates. English wools are well held, and the current demand is not 
Steatagthh ......c00 | 24a Sl Stk. 34 sit 313 | 45 1 48 | 44) 4g 4% 43g | iNconsiderable, although individual transactions are small. The 
Oomrawuttee ...| 34. 38) 34 | 38 32 41, 48 St j 5b) 4h 48) 418 mills, both spinning and weaving, are fairly well employed. The 
MGOomrawuttee |... 375)... a Se Oe) | one | | cei ce) oe | Gxport trade for yarns is restricted, but for the home trade there is a 
— oe (28 816) 8% Ha 3 3s | 45 be. | a 48) + considerable output of soft yarns. In the stuff trade the home 
Veravul, &....... 23 8 | Bly Hay Spe | a. i oc | "1 houses continue to buy in small quantities serges, cashmeres, and 
om WO cecccecee 13 } Se) we | ° ove 33 | 43 | 43 |... | «- | other all wool fabrics. Mixed materials are not in much request. 
NGC ...sesseseereee | vor | see | soe | } sso | SEB | ome y ove | coe | c0p | ons | see Writing on the 12th inst., Messrs Willans and Overbury say :— 
a nelle ead i | sis oe ‘ ove - i HA ey 5; a | $n “Since the close of the June-July auctions business in the London 
Western 3 | 3%! | Be... | (3 43 colonial wool market has been quiet. Occasional inquiries have 


arisen, but very few transactions have resulted, and those mostly 
in Cape wools. No changein prices requires quotation. Indications 
Imports, Exports, Consumption, &c. 
















consumption, with reduced stocks and a steady market, at about 
previous rates for the raw material. The next series of sales is fixed 
to commence on the 8th September. The approximate net quantities 
available will be about 300,000 baJes Australasian and 45,000 bales 
Cape.” 


These figures show :— 


An increase of imports compared with the same date last year of...balee 297,610 
An increase of quantity taken for consumption Of 4.......:sceseceereneeeeree 37,200 
A decrease of actual exporte Of .........s.cccssssoseersessorseseesseseessescsseesensesses 14,260 
An increase in GtOOk Of ..........sscisssscessessssressescnsseesessersessersersesenssssgaoess + 273,820 


eV 





JUTE, FLAX, AND HEMP TRADE. 


The high prices demanded for new crop Jute prevent much business. 
Reports are unfavourable, and, so far, confirmed by the light receipts. 
Best native marks may be quoted £13 to £13 5s, in the absence of 
business. The present season's is influenced, and fully 30,000 bales 
sold at 5s to 10s recovery, including first native marks, near, at 
£11 10s to £11 2s 6d for Dundee. New crop, August-September 
shipment, £12 12s 6d to £13 for London. Trade in Dundee appears 
to be reviving, but prices keep very low. 

Flax remains in the same position as before. Crop accounts 
appear favourable. The weather has in some quarters been wet, A 
further decline in the rouble is announced. 

Receipts of Manila Hemp do not fall off, amounting to 14,000 
bales last week. Fair quoted about £28 14s, f.o.b., being again 
lower. The market is unsettled, with sellers at £30 10s, August- 
September, that price being paid. For second quality, September- 
October, £28, c.f. and i. terms, accepted. 912 bales New Zealand, 
by auction, only partly sold, at £21 to £24 10s, being easier rates. 


In speculation there is a decrease of 10,820 bales. 

The imports this week have amounted to 20,061 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 15,000 bales, against 20,000 bales 
at the corresponding period last year. 





MANCHESTER, August 13. 


The market for cloth has been fairly active during the week, 
principally for India and China, and also for Egypt and the Levant. 
Home houses have placed few fresh orders, although taking goods 
freely under old contracts. Prices generally about the same, and, 
taking into consideration the fact that a considerable portion of the 
trade are well sold, the rates held for are assumedly justified. Yarn 
reports are not often encouraging. Some business has been con- 
cluded in moderate quantities, both for the Continent and the East, 
but in most instances at the lowest rates hitherto accepted. Home 
manufacturers have' operated only for small weights, and usually 
for such sorts as were indispensable. Values about the same as last 
week, and any exception mentioned will apply to those yarns that 
are specially wanted, and can be delivered at once. To-day the 
market is quiet, and for India and China there is less inquiry; nor 
is there any more animation for home and smaller outside outlets. 
There is, however, no weakness in cloth, which nearly in all descrip- 
tions remains strong. In yarns, spinners adhere to Friday 8 prices, 
though in commoner qualities instances of weakness may te met 
with. 





















COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 
SUGAR.—The business this week has been moderate in extent, 
with a quiet market. Beet is firm, owing partly to the backward 


state of the plant, with some increase of demand from the refiners. 
Speculative quotations have varied slightly during the week. Cane- 


in regard to the probable course of values in the immediate future | 


1891. 1890, are conflicting. On the one hand, the price of tops and yarns has 

' : ‘ bales. aie somewhat declined since the close of last series, the term market, | 
Mports from JAN. 1 tO AU. 13 ...srseserererereree, 2,381,883 seerereeere. 2,084,08 indeed, ruling from 4 per cent. to 5 per cent. lower. On the other 
he a b toAng. pentane nian sean eee eae hand, it is understood that a large trade is still being done, and 
Consumption from Jan. 1 to AUG. 18.........:se+se00 2,187,607 ....e0c0r00, 2,100,405 accounts from the various manufacturing centres report an active 
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wn may be quoted steady, although without animation. 7,160 
cae West India, by auction, went at about previous rates, the = 
crystallised: Demerara, 17s to 18s 6d; Trinidad, 16s to = oi 
syrups, 13s 6d to 15s 6d; low brown, 10s 6d to lls. 96 cas a 
barrels Muscovado brought 11s for low brown, and 40 casks Barba 
does privately at 14s 6d to 14s 9d. New crop Java offers at _— 
the quotation given below, but no reported business. Refined gi ds 
are without change. Yellow crystals are in demand. Foreign in 
good supply. Official returns give the imports into the United 
Kingdom during the seven months at 325,674 tons, showing an 
increase on the two previous years. 


Importa and Deliveries of 4 inte London from commencement of the year to 


August 8 with Stocks remaining at the litter date 

1891. 1890. 1888. 
mported 58 000 44,000 214,700 199.000 
f oeereee eeneesere oe 203,000 10 , eee . 
Piet aa = Ge =, gs 
NIE ie Casscensctiteaneened oe d d “ 
Stock, United Kingdom 109,800 115,000 144,000 aoa 
Cane Jaggery, per cwt 20/14 . 10/0 ... 126130 2 - 
Good brown West India 13/614/ .. m6... Eee 12/6 13/0 
Orystallised Demerara... 17/0 19,6 ... 16/3 18/6 ... 22/6 24/6 17/€ 19/6 
Beet, 88 percent. f.ob 13/6 eet a ae 18/9 re ih. 
Fine French loaves, f.0.b. 17/3 17/6 .. 17/017/3 ... 22/9 23/0 18/3 1 
Java afloat, about 96% ...14/9 150 ... 15/0156... 21/6 ... 16/0 16/6 
Tate's Cube No. L...... 20/9 as 2/3 .. 26/6 a ——P 


Jaggery.—500 tons Cane sold, to arrive, August-September, 10s 14d. 

eteeh or By auction, 3,080 packages syrups sold at 10s 6d to 
15s 6d. 

Mauritius.—500 bags syrups privately at 11s 9d. 

Penang.— 100 tons Native, at 10s 44d. : 

Java.—Nothing done in cargoes for this market. July shipments 
of the new crop offer at about 15s. : 

Refined is steady for pieces and stoved goods. Yellow crystallised 
in steady demand, at 15s to 17s. Nothing of interest transpired 
in Foreign. Russian crystals quoted 14s 104d to 15s, f.o.b. French 
crystals, No. 3, October-December, 14s 9d, c. f. and i. terms. A 
moderate business done in Clyde goods. 
_ Beet Sugar.—New crop is quoted 12s 6d to 12s 9d. German, 88 
per cent., f.o.b., according to dateof shipment. Present season’s, 
13s 6d. Fair second runnings, 11s 144d, f.o.b. 


RUM.—The market has been steady. Sales during the week 
include 300 puncheons Demerara, at 2s 1d to 2s 24d proof, and 50 
puncheons Jamaica, Stocks keep low. Some arrivals have taken 
place. 

cocoA.—Public sales of West India have been large, without 
causing any depression in prices. 4,127 bags Trinidad about two- 
thirds sold at a range of 64s to 70s for ordinary to good, with fine at 
71s to 78s, and a few lots superior marks, 82s to 87s. Grenada 
showed a little irregularity, the better qualities hardly supporting 
their former value. Other kinds went easier, 416 bags 23 barrels 
being partly sold, including Jamaica at 52s to 58s; good to fine 
Demerara, 59s to 62s. 381 bags Ceylon partly found buyers upon 
lower terms, chiefly 120s for good, with one lot fine, at 130s 6d. 
Nothing of interest has transpired in Foreign, 773 bags Guayaquil, 
and 367 bags Bahia bought in, 421 bags other kinds part chiefly 
withdrawn. 


COFFEE.—<A|l good to fine qualities obtain higher prices as the 
stock narrows down, but to-day common to middling went at rather 
irregular rates, ‘ Futures’’ have been sold rather under the highest 
prices of last week, September closing higher. The visible supply 
last month increased by 10,500 tons, 142 casks 35 barrels 47 bags 
Ceylon, by auction: pale, low middling to rather bold, 100s to 107s ; 
colory, middling, 104s 6d to 106s 6d; bold, 107s 6d to 112s; a few 
lots, 114s to 116s, 2 casks 2 barrels Ceylon Liberian brought 92s 6d. 
54 bags Johore, 89s 6d to 91s for sound. 88 bags Bally realised 79s 
for mixed, 128 bags East India sold at 107s to 109s for middling to 
bold Neilgherry. 207 half-bales Mocha bought in. The last sale 
of long-berry by private contract was at 100s. 463 bags African 
taken in, a few lots bringing 71s to 72s 6d. 9 casks 127 barrels 8 
bags Jamaica, included colory: fine bold at 111s to 115s 6d, one lot 
120s 6d; middling palish to colory, 100s to 105s 6d; small, 98s to 
101s. 3,900 bags Central American chiefly found buyers: foxy 
Guatemala and Nicaragua, 86s to 87s 6d; grey to good, 93s 6d to 
99s 6d; London cleaned, 94s to 101s; fine, 103s Gi to 104s. Vera 
Paz and Coban: fine, 106s 6d to 117s; palish, 101s to 105s. New 
Granada, 95s 6d to 103s 6d; fine Honduras, 104s 6d. Columbian, 
97s to 103s; pale mixed, 87s to 88s 6d. Costa Rica, 101s to 104s 6d; 
mixed, 94s 6d to 95s. 2,281 bags Brazil were chiefly takenin. A 
few washed Rio sold at 98s to 101s, and some good Santos at 84s. 


amports and Deliveries of Coffee in Londonto Aug. 8, with Stocks on hand. 


1891. 1890, 1889. 1888, 
Tons. Tons. Tons. Tons. 
vered forhome consumptn 10,030 ... 9,620 .. 8810 ., 8,560 
* wm OXPOFt........0008 14,490 ... 21,630 ... 15930 .. 20.50 
ee 7,650 13,020 ... 22.260 


Price mid. plant. Ceylon... per owt104/ 106/6 ... 102/6 105’... 98/ 100)". 80)" bay 
. . n., perc /106/6 .., exe «+» 8O/ 84/ 
Landed last week 275 tons; delivered, 664 tons ; stock, 7,664 tons, against 13,020 


Closing Prices at this Day’s Call at 2.30 p.m 

Aug. Sept. Oct. Nov. Dec. Jan.-Feb, Mar.-Ap. 

780., 760... 709... 669. 65/0... 64/3... 63/3 
80/0 ... 79/9 ... 73/9 ... 70/0... 68/3 ... 67/0 ... 66/6 

TEA.—The trade do not extend their operations in new season’s 

China congou, and the prices of Foo Chow, by auction, are lower— 
via., 54d to 74d, and what is usually considered a good crop brought 
only 74d to 8fd. Old red leaf sold down to 54d; and Monings at 
54d to 64d. New crop of the latter went in favour of the buyers, 
from ote to 734; medium to good, 74d to 1s 14d. A few very fine 
Kentuck in boxes, 2s 6d, being lower. Total quantity printed, 
23,445 packages. The market by private contract is inactive. 
There has been a more varied assortment of Indian, wit 


h 
improvement in the demand, but a good deal of pnadent teats 
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is season. Public sales have amounted to 18,201. 
ee "meen Ceylon pekoe brought higher rates for fine, 
up to ls 114d. Common kinds plentiful, and rather irregular in 
price. The quantity printed was 21,199 packages. Shipments of 
these descriptions, as well as Indian, exceed the previous season, 
China congou in the Terminal market is lower. 


RICE.—Shipments of Burmah to Europe continue far in excess 
of the oan year’s to same date; but this market is firm, and 
again dearer. During the week a cargo of 1,837 tons Rangoon, 
June, sold at 8s 14d, open charter ; one of 1,500 tons, August, at8s 3d, |/ 
open charter. A good demand prevails, with few sellers. 


SAGO0.—The demand has not improved. 220 bags large sold, 
‘without reserve,” at 11s to 11s 6d. 335 bags small part realised 
10s 6d to 11s per cwt for good fair. 


TaPrroca.—At the public sales yesterday 1,472 bags pearl were 
bought in, excepting c few lots medium, which sold at 12s 6d to 13s. 
Seed realised 13s 6d per cwt. 3,231 bags flake part sold at 14d to 
1gd per Ib for Singapore and Penang. 


BLACK PEPPER.—Business reported in Singapore, to arrive, at 33d 
to a shade under for July-September. At auction, 2,392 bags Penang 
were chiefly bought in. Some low Acheen soldat 2gd. Of 574 bags 
Lampong part realised 3d. 87 bags Batavia brought 434 for good. 
40 bags Tellicherry bought in. 40 bags bold Mangalore out 
at 7d. 


WHITE PFPPER has been inactive, and there is a large stock, 
nearly 2,000 tons. Yesterday 207 bags Penang sold at easier rates, 
viz., 48d to 43d, part “without reserve.” 100 bags Siam and 447 
bags Singapore bought in, chiefly the latter at 64d per lb. 


NUTMEGS firmer, with a smajl stock. At auction yesterday 35 
cases Penang about half sold at a partial advance; 81 to 80's, 
2s 8d to 2s 9d; 67 to 66's, 28 1ld to 3s. 150 packages West India 
went 2s 1d to 2s 10d per lb for brown kinds. 


MACE.—9 cases Penang went at 2s 4d for brownish. 25 cases 
Bombay wild, “without reserve,” 6d to 83d. 44 packages West 
India, 2s 1d to 3s; low and pickings, 1s 11d to 2s per lb. 


CLOVES.—A few sales in Zanzibar cloves at lower rates. August to 
December at 34d. 379 bales by auction were taken in. A few barely 
fair sold at 34d. 100 bales stems brought 3d to 3d per lb for slight 
mouldy. 


CASSIA LIGNEA.—311 boxes, by auction, part sold at 23s. 349 bales 
broken were bought in at 17s. 


GINGER.—271 cases Cochin of old import pus sold: cut medium, 
55s; part cut, 41s to 44s; extra bold rough, 37s to 43s. 261 bags 
small washed bought in. 347 barrels Jamaica went at irregular 
rates: low and ordinary, 44s to 50s; middling to bold, 50s to 84s. 


PIMENTO.—A quiet market, with small deliveries. No public sales 
were held yesterday. 


CHILLIES remain dull. 73 bales Zanzibar, by auction, were bought 
in at 40s to 45s. 2 bales fine Natal capsicums off stalk sold at 86s. 
197 bags other kinds bought in. 


FRUIT.—The market for currants is firm, with rather limited 
sales, pending later advices of the new crop, which is expected to 
arrive at the beginning of next month. Valencia raisins dull. Sul- 
tanas, to arrive, sold at 28s to 28s 6d. 


NITRATE SODA hardening, and there are not sellers under 9s 
per cwt. In Liverpool rather more demanded. 


SHELLAC.—There has been a fair inquiry, chiefly on the spot. 
1,507 cases by auction rather more than half found buyers. Fine 
orange, 96s to 97s ; good, 87s ; second orange, 8ls to 88s. Holders 
accepted easier rates. Button sorts firm, sales at 82s to 92s. 
Garnet AC, 85s; rather run, 88s to 84s. Some inquiry has been 
made by private contract. 


INDIGO.— Little business done during the week. From Messrs Patry 
and Pasteur’s circular: ‘ Buyers’ attention is at present directed to 
the coming crop, the first estimates of which point to a yield of 
61,000 maunds first cuttings in Behar, and 29,000 in Bengal. 
Nothing definite is known at present regarding the North-West 
Provinces, and it is impossible to form a correct idea as to what the 
total outturn of the crop will be. With the comparatively light 
stocks both here and abroad, the moderate scale of present prices, 
and the continuance of small shipments from Madras, the position 
of the article will probably improve during the next three months.” 


DRUGS.—Aloes: Cape very scarce. Bark sold in Tuesday’s 
auction at steady prices. Camphor, more doing. Olibanum quiet. 
Kowrie, middling to good qualities, 2s to 3s dearer. Ipecacuanha, 
musk, and rhubarb, quiet. Essential oils also very little business. 
Senne steady. Opium, moderate sales at easy rates. 


_ CHEMICALS.—Very few changes can be quoted this week. Acid, 
citric dull, and rather easier. Tartaric stationary, with business quiet. 
Ammonia, a barely maintains the late advance. Sulphate 
copper has sold at 5s decline. Bleaching powder held firmly, at 
£8 10s. Sodas are as last quoted. Fine cream tartar continues 
scarce. German quinine last sold at 10}@, and cinchona bark is 
rather firmer. Chlorate potash, 54d to 59d. 


INDIA-RUBBER.—Para dull and unsettled. Fine quoted 3s 344 
September, 3s 1d. On the spot nominal value 3s 2d, per 1b. 


MOTHER-0’-PEARL SHELLS.—The public sales have been rather 
large, and a good demand prevailed. Prices, with few exceptions, 
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eateries eieagatipieeecettipieatiaticl albeit titenremcitiiihschisndlinsioattinecenmnmathedietit che thsi lsenpmemeccnnntmsmnmstentntuaeeat testis eseaeatamaaeacsemialaa 
ruled higher. Egyptian sold at some reduction. Good bold Manila LINSEED.—This market has been steady, with a good demand for 


shells went up to £9. ; 
METALS.—There has not b ‘ ; seed here and due. Calcutta, ex warehouse, 43s; ex ship, 42s ; 
Bs nytt petig ak een any special feature to report in the | near, about 42s. Sales to arrive at 42s to 42s 3d, according to con- 
eee, main e - m excitement. Less business than usual | ditions. Bombay landed made 42s 104d; prompt shipment quoted 
one in tin. Straits for cash ranged from £91 to £91 10s. Three | 42s 3d. No sales reported in Azov or La Plata. 
months quoted £91 10s. Banca in Holland, 548 fl. The tin-plate 
trade isfirm. Ordinary coke in Liverpool 13s to 14s. Copper easier OIL8.—Ceylon cocoa-nut on the spot could at one time be bought 
than on Friday last, with sales good in extent. G.M.B. é&. at some reduction, but now steady. Present quotation £26 to £26 10s, 
clined to £52 to £52 2s 6d cash, and afterwards recovered. Three | % @!¥ive, £25 to £25 5s, c.i.f. terms. Cochin at £31 and £29 10s to 
months quoted £53 to £53 2s 6d. English has sold on easier terms £30, c.i.f. terms. Visible supply rather limited. Olive firm; Moga- 
Spanish lead dull, and prices weaker. Spelter quiet, £23 12s 6d dore, £38 to £39 per ton. No change has transpired in sperm. Good 
now demanded. Scotch pig-iron firmer, but without life. Glasgow crude sold at £48 per ton. Linseed shows a decline, viz., £20 7s 6d 
prices for cash have ranged from 47s 1d to 47s 54d. Stock en.i. £20 10s; last four months, £20 10s. A falling off in the export 
warrants further reduced to 502,131 tons. On the London Metal demand caused the decline. Hull, without casks, £19 12s 6d. Eng- 
Exchange this afternoon the closing quotations are 47s 4d: lish brown rape is again higher, viz., £30 15s to £31; the same to 
Middlesbro’, 39s 7d cash. Quicksilver can be bought from the im- the end of the year. Supply small. 


porters at £7 10s, being quiet and lower. PETROLEUM OIL.—American, 5§d to 5gd; Russian, 43d; last 
Closing Prices on the Metal Exchange To-day. four months, 4]d. Total import to date, 759,640 barrels, against 
Straits Tin, Copper G.M.B. Spelter. Figen | Pabvi8é barrels in 1000. 
Per Ton, er Ton. Per Ton. Per Ton. 


£91 53 eo» £52 103 £521236d ... £23123 6d 


we 47a 4d (Continued on page 1072. ) 








Commercial Cimes.—THecklp JPrice Current. 


The prices in the following list are revised on Friday, assisted by an eminent firm in each department, 








METALS—B.'Copper £ 








SUG AR—Carvsixp—~(Con.) 





















LONDON, Faipay DRUGS—{Con.) sded s & «| SEGK—(Con,) sded 
ABROW-ROOT—per lbs ds d ote... per lb : ‘8:6 Enz., Tough p. ton 55 v 56 0 | China—Tsatlee4&610 0 13 6 | German, &.,dof.o.b 16 1b 15 4) 
&t. Vincent com.tofn 0 1§ 0 3% $ cescsecoce 35 6 4 Best selected ...... 57 0 53 0 Taysaam ........ 9 @ 13 0 | FineKch. cubes,f.o.b 18 3 18 6 
OOCOA—duty 1d p. Ib eppermt.,Hothks 13 6 0 0 ROSE. 365. 0.05- 265 0 67 0 | Long-reeled ......10 0 0 0 | BEET—Germn f.o.b, 13 4) 13 6 
Trinidad grey to ord Opium, _rky., fine.. 10 6 12 0 Chili and g. m,b.. 52.1) 5212/6] Canton .......... 9 6 13 0 | TALLOW—percwt 8 a « d 
rr cwt ., 62 0 65 0 & aoe Cusan, tte di 0 3 0 Austrin., Wallaroo 0 0 0 OU Re-reeled ..... oct 4 6 Petersbg., YC .... 39 9 0 y 
mild tofine .. 2 6s 0 86 0 enna, Tinnevellygd. 0 1 1 4 do Burra .. 0 0 O 0 | Japan ....... ovsdes a0 Se. 8 Australian mutton W 0 28 6 
Grenada "tes* Fa 9 69 6 | OtherK.Llowtoed 0 1 0 2 | Iron, per ton Patent Brutia ...... 0 0 0 0 do beef .. 25 0 28 6 
Good to fine .... 0 6¢ 0 |DYE STUFFS, &c.— Bara, &c., British.. 6 0 615 | Persian ........... . © 0 00] Town ............8 8 0 @ 
Ceylon, mid. to finell0 0 121 0 o- _— per ows 51 6 57 0 Nail rods .........« cc He “Fossombraue+-"- }16 0 ee TAPLOCA— 
afflower, Bengal, gd. DS ncccscccr ses ' Fossombroue .... : 
ape OD 0 Ht 3 to fi ee © 3) 0 | Sheets ......... wwe 8 O 816 | Other kinds ...... Poti — nes au 3 7 : 
-“auty Tid Ib Turmeric, Bengal .. 16 9 17 0 Bars, Wales ...... 515 6 0 | Thrown—Pdmont. eee aes . 
COFEEE—duty 14 Pa Gambier, ‘bl } : Rails, aitt 00 00 Milan 18 6 23 0 | TAR—Stockhim,pbl 1s 9 18 6 
Uezlon, sm Slow mie of ¢ iy) [Cuteh good to Mus., 33 0 38 0 | doSteclatMdlsbro 4 8 0 0 | Trausdo 0...21..18 6 19 @ | Archangel ........12 6 0 0 
Native & "0 0 © 0 I DYEWOODs £ 2:8 Scotch pigiron,cash 47 3 47 4 | SPICES—Pepper— TEA—duty 4d per Ib 
East India, piantion. 98 0 110 0 | Brazil piel ® 9 | Wead—Eng.pigperton:2 § 12 7/6 | Black, Kastern plb 0 25 0 3]) Congou, ord to fair 0 5 0 8 
Native »P -"0 0 0 O | Bastic ‘aeces ee on 6 9 e 0 | Spanish pig........ 12 2/6 12 5 Aleppy & Malabar 0 35 0 4 Medium to good... 0 8 1 2 
Mysore med.tobold 193 0 128 0 nhe SIAAICR .00 . ° 00 uicksilverper bottle 7 8 7 10 White, Singapore 0 6 0 6¢]_ Fine to finest..... , is 35 
Manila’ fair Indan 8 0 87 0] yj Reatts potters 0 10 4 | Spltr Silesian pertoa 2312/6 0 0 Penang............ 0 4$ 0 6 |Souchong,com.togd 0 6; 011 
ae a ee ee ee 10 0 19 3 | Tin, English, ingots 94 0 9410 | Pimento ............ 0 2f 0 2)| Fine to fiuest...... 1 0 110 
Siseka cisek totes 06 0100 6 | Menta” £48 38 | Be so, bars...... 9: » 92 6 | Cinnamon—istdeyion 0 7) 1 6 | Oolong .........0..) . 0 7) 2 0 
Jamca.ord.tofn.ords) 0 93 0 a seeee sie > 36 BOTA cccvecscess OL 8 04 10 Do 2nd do ....... . O07 1 2 | Scented Orange Peko 
Pit ie sen 6 late CE Tin plates, per box Do3rdand th .. 96 0 8 Canton .......... 07 11 
Costa Rimidtofine 4 0103 0 | a anata sa 0 Charcoal,{ C,f.0.b 18 6 20 0 | CassiaLigneaunwkd 22 6 23 0 Do Foochow ...., ew. 2s 
Ord.to lowmiddlg 84 9 93 0 ee es eb TU Dv cnvernee 14 0 16 0 | Cloves—Zanzbr...... 0 34 0 34] ScentedOprs.Canton 0 6f 1 2 
Cent, American, &c .84 0 63 0 ELZPHANTS' TEETH— Zinc, English, sheet.. 26 10 27 0 PORBE Sc. ocscuves - 0 6 1 2 | Hyson,com.tofair., 0 5 O 9 ‘ 
oe .. 4% O16 O Large soft percwt... 65 0 75 0 MOLAS 'S—W.I.pewsd 0 0 U | Ginger—per cwt Good to tinest .... 010 1 8 
acre ** 85 9 88 6 | FLAX at Dundee £s £8 | OILS—Fish— &$ 8 £ 8] Cochin,scped&ptdo 35 0 85 0 | Gunpowder.. ......, 0 6@ O11 
Brasil Rio. quay terme Archangel, Crwn p.t 34 0 41 0 Jee, Coadeptos = ; a : on rough .... = ; = . let to GR «+ oil 33 
: ; ahd 20 0 28 0 | Whale........... i MOAT in cieere. ae dian and Ceylon— 
Geol Seat ve ow os 82 fe ° ss ae 7 ; Beal, pale cocee ine en: 89 African ....... eon 9O VO O Broken a 065 10 
— et ai; 78 0 & 0 | SRUIT—New BP o ck see w.ece 24.9 O 0 | Jamaica,low&ord. 45 0 53 0 Broken Pekoe .... 0 9 1 0 
ee ee oo Kast India 00 00 Do. mid. to fine 55 0 100 0 Do good to fine. 2 1 3 0 
Gentes good average $s 0 86 0 |Currants ....duty23s dos d Olive--Spantsh 43:0 (0 0 | Mace ab2e 84 Pekoe Souchong .. 0 7 
fr as geet * ; 4 ? coaee >. eee = ; . : aS ov 60 Setstens beaten a Serie Ss Pekoe ........ ae 0 4 a5 
: ee ee ae ee ee °° 8 * TORE 5 i bncvvess .490 00 Do good to fine., 015 8 6 
Bitsie se-erseereee 9 3 9 9 | Provincial... 31 6 a2 8 |g Mogadore ........ 390 0 0 | SPIRIT3—Rum, dty.ppf-gal.10/10 
oe ane “ig 2 0 0 | Figs,Trk t dty pd 23 5) o | Seeds, Linseed, p ton 27/5 2) 100 Jamaica, per ga TIMBER—Timber and Hewno 
Fae eae. SS 8 0 |Reidus day taper om~ Rape, refined Eng 32 5 0 0 bd, 3000 350.P 3.7 3 9 |  Wood.—Dantaic & 
Alum lump & gnd p 625 12 6 £6 6| Valencia : 19 0 21 0 | Brown, English.. 31 0 0 0 Fine marks .... 4 0 & 6 Memel fir .-p load 49 © 10 0 
A m, i. & b 0 3h 0 0 | Belected ...:. stereo 9 50 0 | Ground nut ......-. 2510 27 0 | Demerara, proof., 2 1 3 3 | Pitch Pine Timber 47 6 Tu u 
ee a aes 0 £30 0 Muscatel ..... “9 0 «60 0 | Cocoa nut Cey on .. 23 0 25 10 Leeward [sl., prf.. 2 1 2 2 Oanada red pine .. 69 v 70 0 
Bulphate £1v17/6 0 0 | Chesme ...:... + 9 9 9 0 | Cochin...........31 9 9 0 | E Land Mauridus 1 8 1 9 — yel. pine, Irge 70 010) 0 
ulphate ,, v See heeeN ee Palm Lagos) 281) O O | Brandy, duty 1% 101 per proof gal. = — #usil40 0 70 9 
Arsenic, lump per cwt aes S — seeererece = 0 65 : ‘tank. me rte eer” 1) 33 6 o. Vat.i4 3 14 6 uebec oak.......... 97 6 130 0 
Powder a a 2 a 010 eme S'Mchisve ° 0 0 ° Petroim Oil per 8 iba 0 43 0 62 ist brands 1887 ..11 9 12 0 OE aii eeectme a 50 0 9) 0 4 
AG. 2 per > : . 0 eke” cals p.6 0 : g 0 | OllCakes, Lnsd., Eng. in hhds 1888 ...11 0 It 8 | Indianteake ........160 028) 9 
Brimstone Roll... 710 8 0 | Lsbn&8,Ubes,jch 0 0 0 0 per ton..........£3 0 8 5 (1983 10 6 10 9 | Wainsct. Igs.tift.c ibe 65 085 0 
Bleaching powderpewt8 6 0 0 |Palermo ....perbox © 0 0 0 | American ........ 8 & 8 : Seve eeties otdy os = : * : eee Pre aged eed. 
Sone 5 2 aa 4 8 ,f.o.b. Exprtna « » Petrs. std, 
rax, Engl., ref.cwt 29 0 30 0 Sqpons, Poiress, 9.58 s 0 2 0 by memes LaPita.,afit 410 42 0 alt spirits, duty pd 13 0 15 0 Bwedish, good .... 9 6 16 * 
er ae % 2 ° 0 Seinen bald chose ° % ’ Bombay pr4lélbs 420 43 0 7 spirite .... L 3b A 2] Be CEA 02. ons00 615 910 
eeccee ; TPETKE— nasi eorerecocs 
Corrosive Sublimate 2 6 0 0 ae Srenene nts 21 6 22 0 a iacomaee 6 " > Nenank gee eet ens 17 0 17 6 Finland cetera ae 3 Lio 0 
Iodine ...... peroz 0 9 0 0 #i TA POH A—p.lb : ; 3 . alcutta,R.A.T.3745 0 0 6 English, refined. 20 9 ¥: 9 | Canada, tat pine. 121) a 9 
Seem Menous. oe 2 ot i tee ees ge & S| pLomBaGd— Nitrate of Soda... 9 3 ¥ 8 —- md —.. 9 0 1610 
Hydrindate “22.2211 6. 11-9. |B Petersbg., cln, p.t. 0 0 0 0 | Ceylon, lumppercwt 9 0 18 0 | SHALLS—M.-oP. per owt po Tae 
Prussiate. 0202. 0.108 6 102 | Manilafaireif.”....39 0 3010 |P OVISIONB— Mantle oe. e eee. £3 0 £9 0 | Amorlesn spruce. 6 15 10 19 
teeesesess ’ ee seve = 0 0 Maccassar .....,.. £310 £3 @ ine Planks 8 6 1 
Precipitate hs : ° ° ree ay me *% 13 0 Bere oalirtactast Of 0 9 0 ew: gees tegse Ot oe seine Get, 00. one 0 = ; 
“* hee ee a a eS * 9 00 ). Austratian .... £510 £7 16 aves—Baltic p millelé0 0 400 
Bal-Acetos.... perlb 0 6 0 64| Coir Yarn, gd. to fine 13 0 37 0 | ,Jersey oii edo) 75 | Membay oo. e.c. 1319 £5 0. | Quebec, perBtnddo 8) 0 86 9 
Sal-Ammoniac pr cwt33 0 385 0 Common to fair .. 11 10 17 19 coeasies 71 0 75 0 | SU@AR—per ewe 
Soda Bicarbonatep.ton £7 5 710 | HIDES,Ox&Cowp.lbs d as d Cork terres 0 0 68 0 | Brit. W. [ndia,syraps it 6 15 6 TOBACOCO— 
Crystals, ex. ship £30/0 0 0} Balted,BA&M.V 0 4406) Goitinental.. .. 69 0 75 6 |, Crystallised ......16 0 1d 6 duty 3s 2d per Ibs 4 os 4 
Caustic, London.. 11100 1200 R. Grande ...... 0 48 9 5b] grams, York ..--.. 93 0 113 0 | Porto Rico, Grocery 15 0 16 0 | Ohio, per lb, bond... 0 6 O11 
giAtt;..., ber degree 0 a 7. een cone 2 ERS it Mla nscens., 80 0100 0 | Refining ........ 0 0 0 0 | Virgininlesf........ 04 1 6 
‘oo , . 2 a D EY. : : . $3) Lard—Waterford and Mauritiuscrystallised 15 6 17 0 —  stripb.....6 04 1 6 
ents.” ry—B. A. pm ee s : Limerick bladder 69 0 61 0 a rn da 14 0 15 O | Kentucky leaf...... 0 4 0 9 
ee ee onte cece Hees. BS BT Cork snd Belfastdo 54 9 60 0 | Syrups, low tog yel 13 : 4 : are ie core O 3b OD 
— Lah. z a seeee mines 2} 0 7 Ferkinandkeg,Irish48 0 64 0 oe rown il ls : ode > uly 4@i1i a6 
abulk:- 772 Lit 2 2 | Daeaivd Maaritiaa © 3 o 31| pAmericanand Can, 0 0 0 0 | Banga re ey eo 8 | duty 8/3 per Ib 
Epeaecsesee 2 Ip -2 SE reall oe 2s. 2 Pork—Amer. & Cana- ° aw _— ee ¢ S| ee Uaiaeet y 3/2 per 0 36 6 6 
German, in bulk :: 0 10) 0 0 Cape. re 8 8 OF [pee a... - 00 00) Pentte brown it @ iL 0 | Cigars bud.datyso 8 0 86 9 
Bal Md ae ae are is pesomrere B 3% Beef—Amer. & Cana- wa ve brown .... ; 1 gars, bud,duty6/0 8 0 86 06 
Beene sere & 18 6 @ © | HOPS Roclishpcwt 4s 0 £7 dian, pertc........ 0 0 © 0 | Madras, native...... 9 0 0 0 | TURPNTINE,pewt 28 0 93 3 
Sulphur flour... 9 0 11 0 |INDIA-RUBB as i © | Oneese—Edam, new 43 0 52 0 |  Jaggery, Cane ....1) 1b 0 0 WOOL—Engli 
Vermilion iE + 33 0 OIF os mae, 2 33 American, new.... 0 0 45 0 a, superior 4, 0 00 Vi ae sh—per pk of 240 ib 
CO 5 ee Se Eies ate vere ogo oe) Gemds cose, 7.42 0 4800 on core sécscs 38 3 10 6 Halt ered’ ees. stl 0413 0 
wee aPe : in ‘@vtne ozambique ........ U lv BT 6 Grayere ...ccccere 0 © 9g | Siam and China w ov 00 aif-br ogge 0 6 1615 
send, best ...... {INDIGO — per lb— BICE—Kangoon toarr Low to gvod ye‘low0 0 0 0 K - A wethera 10 0 Li oO 
COCHINEAL— consuming kinds openchtr...pewt 8 14 8 6 Fin ad grime one 612 0 ot eo ssse 910 10 6 
Semerie livers per t 0 3 : : Bengal, good + aoe . : . 8 Bengal, wht, outhespt ¥ 8 13 $ vat fe aud w -~? : : : a ep owes te 0 
seiedeaiir asa . 00 * . yellow oe tO OC ee er “ F 
COTTON—Sece Weekly R*., Livpt | Low to gd. ordury. 3 uv 4 3 wean oa Loe, oe Ee 7m, ews seose, 8 : 3 0 c Lene DP <r00 910 10 6 
DRUGS . Mi -dres, elore...... 2 8 3 7 | Japan ...e-cceveceee dl 6 Ll G yon een Ss : Vie--Wisess anced ° ¢ 4 ¢ 
oa P. pret 140 0 1600 MAYO pon sree ccpes 2@ 3 © la jgie—qmer.com 6 4 0 0 laa a 8 ee Gime as ‘ ° 
pe, good te fine 26 0 27 0 | Kurpah, good to fine 3 4 4 0 | *Pre noe 8 8 81 Eee eee 6 6 Reoneed sees ' 1% 
Aniseed, Chins, star 95 0 os o | Ordinicy wmid... 92 3 5 | Ae oe OS eo | FrtoniMaccsrdc 0 0 00] Greuparrtotais O1h fi 
Capit oss eseee 22 2 3 | LEATHER—per lb o flour .........1L 0 12 @ | Barisso—London N.8 Wales, Scd.avr 1 6 1 6) 
Bark, Calisays...... 1 56 % 6 |Crop Hides 30 45 b O10 1 6 | SHELLAC—percwt Rees apseee overs ¥ : 0 0 creat’ avecage - Ov @ } 
El. & reawd,On 1 0 1 6 Englsh butts 14 2% O11 2 2 | Orange, to fine 88 0 93 0 apes, Fo . a 2» 9 F Ain. Sreaey ave om 0 
do. do. 03 06 do % 36 12 $91] Second ..........84 0 8 0 ennaa 72a? 4 uredavr 1 6) 1 6 
Camphor, Japan,prc 1300 0 0 | F buttsi6 24 1 0 1 6 | Garnet, AC ........ 83 0 85 0 Gennaio ¥ 3 00 Teasy average .. 0 9 @ 9 
rdamoms, Malbr.gdl 6 4 0 0 23 600=oL sh 2 0 | Button,so tofn 55 0 93 0 rye 6 u Ce sup, 27 3b 8 
Cantharides..per Ib. 1 0 3 6 |Oape,Aus&cl4 36 OL 1 4 Low to medium .. 63 0 83 0 eis +e at ‘ 6 0 ore es : 9) 0 1% 
nee en oh AR SS StL covers @ 0 1 0 | Uraeo—to.b.in Hollena ° ° | petel-Seouredert 1% 4 3° 
au. Ge , i@ — -O.D. : 
24s. per cwt.....210 9170 0 do mw 100 81 0 «1 9 | Bengal—Sardsh pib 6 0 c 0 ay ter coon £2. 8 retat Stes. Q il 7% 
Olibanzm, drops.. 25 0 66 © | Dressing Hides...... 9 9 1 3 Cossimbusar ....i4 3 s ° rr ae a, ote 7 3 - 6 Vie * eae 
Kowrie, rough .... 45 0 65 0 | Staved Hides ...... Q1) 1 5 | Gonates ......... 13 0 6 | Frenc waren, Lop, it.8 i 6 wee Beton 1% } 3b 
Tpecacnauhis eoseee 710 8 1 | Horse dides ish O11 1 2 sessypocr® v0 0 0 0} —crysta tek bu 38 3 @iispi2z 
alap, good ........ 1 3 0 O | Kips, English perib 010 1 7 | Biduagore........ 9 @ 9 O | Rassiancrystals.fob. 0 v 16 0 — Mediom 010 O11 
Musk inTongqn p. 0s 65 0 16 0 do’ Kast wane © @ 12120 | China—Tsatlee,2 &314 6 16 0 | AmericanGranuisted 17 6 0.6 ~ i HO 
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London Stock Markets Price Current. 


Jan. July.. New w 34%, od . until i" 
“red, 1923 . 


Quarter! ‘then 3 red 
7 | Do for ‘ect. Sept. 1.. 


7 
Do 1244 red ts: 2 $6 Otago Harbour Board.......| 
sy Local ‘ra Stk. 1912102 23/6 | Do 1877 

¥eb, Aug.. Annts. 1908( Red bea Tel) 124 133)6 
Mar. Sept. Exch uer Bills, Sept.22% dsp gsp|> 
——=.- "(bo Jane, * un bowveee Tap 128p)9 
Apri nh ov.in - 

col, Riy., 1903-8 BE 7 #95 os 
April Oct... De Rupert's La. ue 7 \e WonganultN) Herb Ban” 1905 90 
April Oct.. | 


Belgian 1874.. i 
DutehCrts.ex, 
L 12 guilders. . 
tt April | Bresilian, oa : y French Re 
| July Do 1865 . ‘quarterly Do d 
| April | DoGid. Ln. 7044) an. July Italian, ex. 25f 6 
|*June.| Do "83 Loan 44) Jan. July Prassian Con. 4 103 


. Do 1886 .... 5, | Quarterly, .. U.8.Fund.1891 4} 162 3 
| Do 1888 .... 43) Quarterly .. Do. Fund.1907 4 lly 21 
*July B. Ayres, isto ae Virginia 98 39 
D> "ponds 1916. 11 |¢ Westport (N.Z.) Harbour Bd.. 1925 102 legen: pe — 86 6 . oot oe Tt oe 5 | 36 40 
i Oct. | geen es 3 Ht 15] llth above bonds are £100 each, with 3 |*Jan. Chillan, ié67 6 | 
ier. ae. Th ‘ish Gta. 4% 1 107 9 ihe soteving exceptions:—City of Win- May Do oe 
April Oct.. Bank of England Btock 336 42 City ane 4 Debentures £500, and New York Y.| ip-orD. ~ 1887 
seperti se acre ahiap “i MY ame Boule le Bond ame, fa Gi) F Pee? eta if 
:] Do Stock 3% 7 . 
Feb. “Ang.. Isle of Man af % Debs.. 99 101 COLONIAL & PROVINCIAL Fb. Aug ; .. | Do Series BT 


CORPORATION STOCKS. GOVERNMENT SECURITIES. Maree Oe ee 1806 6 | 


. |Apl.’91, Do Redeem. 
(United Kingdom.) 2 > fe a Jue Deo} 3 |Ap er ie06., . 


1 
. Present | Dividend Name. E 19 Not appld. Colmbian ‘T3at 16 soecaeteniieeiaatihimaeiniaial 
Present | penne loans, AND | ‘Closng|Amount) Due. Prices.| MayNv, 1 | *Oct. Cordova, 


| & | } 
Amount RB & Prices | | of,red. 1919 : | 16 6,793,652 Caledonian Cons......... 112 7” 
4 


in £ %, Ja. Jl i .. /*June| Do Bonds ..6 | 16 608,027! Do Def. Ord. No.1..... 33 
03.200! Apr. Oct. Brit. Col., oe? 104 6 | Ja. Sy. -- | 1898 CostaRica ‘A 8 wie Cornwall Mineral ...... 91 


£ 
16,964,326 Metrop. Con. k % 150,000 Ja. & July Do 1007 122 6] Ja.Jly. .. | 1898 | Do“ B”.,.. 5 | 63 3,240,799 East London Cons..... .. 810 
| 6 On, 1gzv* 74,000 Ja. & July Brit. Guiana.. ‘ 102 41] Ja. a Jy. 1°64 Dec. Danubian, 67 8 i 2,642,000 Furness, Con. Ord 86 9 
10,860,000, Do3 y Btock* . 600,000 Ap. & Oct. a. —_ Riy | Cp. ‘68 n’ne! .. ere i3 15 4,927,920 Glasgow & 8. W.Ord.Cons o 9 
763,400 Com. of Sewers (City 1% 109 11 nine! ., Do Ld. W'r'nts | .. - 12,572, sou Great Eastern Ord 
| “of London), 1905..* 3} 100 160 2 |4,966,700 My & Nov.| Do 10904: 5-6-8 ‘ 105 7 | May Nv = pd Feyp it. Unifd. 4 | 954 6: 920,133 Great North of Scotland os wu 
2,004,200 Cor. of Ln. Bds, 95-8" 34 100 100 2 17,053,300 My & Nov. Do Insc. Stk 4 115 7] AplOct Jul y '85 ov. Pref. 5 | :] 8,163,387 Great Northern Con 108 10 
a1, 500} Do 3 ¥ Bonds, 1912" 3 10C 98100 ai 34,000 Ja. & July « Red. Sia ; JneDec Pur orbwe DoStateDom 5 |1023 : 1,159,275, DoAfs Arecv.nodiv.) 73 6 
949, 900) Do 3h, Debentures 100 e9i01 910 106 8 a Do Daira.... 4 | 9% 1,159,275) Do BA untile?, is pd B J 185 8 
8,660,000 Brm' ham Corp. i st a - 2 wee re Dee, De ape. iid 4 106 8 .| 1 | gine Entre Rios. 86 6 | 20,810,000 Great Westn., Gon. Ord. tol} 12 
1,107,246 Do do, 1947*. * ne oO ntrs, ly. | une 0 Ch ly s i ) bee “oi 
‘s70/680| Blackburn Irred. Stic ; a et | 1909-34 sh 103 6 | 3 SN 2,006,148 Highland, Ord Con : 
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_- 


oocw- 


seer 


Sly ROG INC 


———$ 


or OF SS 


~ 





Seif 8 


he AAR oe 


cr 


6 l 3 May Greek Inde- s 34 4 

601,600 | Brigtn Cor. Red. 1946" 34 100 507 8 /4,612,200 Jne. &Dec. Dodolnse.8k 34 102 oe. 38.) | pnd nce 1879 6 18740005 Hull, Barnsley, Be a okt 

1,702,012 Bristol Corp. Deb.Stk 3) 100 107 9 | “64,600 Ja. & July, DoRd.1910-36 4 7 9 | yg, dy. # | June | Do 1851 .... 6 2,647,460 Lond., Brighton,&c. Ord, 155 
800, 1000 /€ ‘ardiff Stock, 1935".. 34 100107 & 3,330,400 Ja. & July Do Insc. red., Ja. Jly.|-- | June Dossd ....5 7 2 70.270 Do Pt Df recv.no div. ) 158 Ps 
408, siviore wae a Ired.* 3 aoe = = 4,379,700 Ja. & 3 aly! D eee ak, . v4 : Ja. sy. hr wees De Monoply. : 2,476,270) Do Df \ untii6is paPf ised $ 
600,000 lull Cor. St y43* v oO re ur orDwg Guatmala .. 

9,304,160 Leeds Corp. ‘Stk. 1927 4 100 114 16 | 122,300 Apr.& Oct. Cape, 1900.... 6 | .. .. Ja. diy. g | 393, 395 | Do Con, Rights Certs. . 

1,067,394) Do do i 100 106 7 [1,434,100 Apr.& Oct.. Do1% drawgs 4 104 6 


ek ee? oe anne ll ty A 
aOR ~e 


5 Jy | 1896 Hawalian ..6 | 11,259,282 Meee enn Oer, Arb. 
1,317,426) L'str Co Red Btk* 34 100105 7 "616, 100 Jne & Dec. Do 1879 ation 6 | ' 67 


tock 
b D Not appld. Honduras, '67 10 3 6 

pais ee noord ae an] aaciooduee bee Bott fe 18h £1% a Net ald Mondor. 3s § 2) seaunze ond gi Weien din 
3 17641 36| Manchester Cory, 100 122 602,200 Jne & Dec. Do 1917-23 .. lv5 7 i Jly, one) .. Hungarian | 1,338,350 Lond., Tilbury, &c. "Cons. 9) 7 
100,000| Middlesbrough Mrt. ‘ 100 106 4,387,800 Jne& Dec. Do Insc. 1923 4 106 7 | Gold Rents 4 | & 1,169,793, Man. ‘ghef., & Linc. Ord.| 70 2 

800,000) Do* 100 103 747,800 Jue& Dec. Do 10-40 Deb. 6 12 41 JneDec Pur orDwe Tealian (Sard) 2161, 330| Do Bry Direc. no div. \ 109.11 

662,930 | Newcastle Corp. Stk. 3,791,595 Jne & Dec. Dolns.Stk's3 4 !07 8 851 5 | 2,161,380! Do pet ant:16%is pdPf sat # 

red., 1936" 3, 100 108 8 |y,407,006 Apr.& Oct. Doty, Cns.Inc.4 1074 #4] Ja Jly.| .. | *Dec. Do irrig. Gide {L10 13 54,347 Mersey, fully pai i £20... 

204,120) Do trrede emable.. 34 100 107 17,100 May& Nov. Ceylon 4 103 5 Ja, Jy. oi "Dee. | Do 1862 Ma- 6,281 "830| Metropolitan ¢: a 
2,su0,000 Notting. C e Btk, . 3 100 O06 731,400 Feb.& Aug Do 4 lov 4 rema. Rail. 6 | 88 99 2.640.915) D Sor a _ 4 se 

704,000 Portsmouth Corp.".. 3) 100 106 133,600 Mar& Se rpt Fijian Gv,Deb 4) 102 4] Ja iy lg | *apr. Japan, 1873..7 108 11 2250, M = Ree Di - Ord. 283 ¥ 

486,561 Keading Corp. &tk. . 3 100 109 3,100 Apr.& Oct, Jamaica.. . - 44 4d 6 . : 81,268,211 Midland, © n Oo t r 4 4 

3'7,061 Sheffield 1848, Red. 34 100 10 114,200 Feb.& Aug Do “2 4 Ja. Sly. n'ne | ..  |Mexican, 18863 | Z 6722, coe N i th BY wan te i. ° 7, 6 tt 

$69,169) Do 19.5, Do too 163 $46,700 Ja. & July Manitoba,1910 5 ll 12 geen. une} .. Do 1888 ....6| 834 4b 91554815) wr » aie “es r re’ or ot 

con io) 8" ths yt 'n Corp. 1946 ; io 18 Me pod fee Aus. Dorraeera ti 104 wis wae a 19196 | 80 w 24,257,286 ‘North- aaa. Ja Sonsois' tk bt 

888,10) hampt nu Corp. , a ov 0 Fé * o ’ 

Brat Sc Gg at fos 3] false MERCY: Bo ona baat ith ¢ [AM jy aS, Norte ining at $ | "Rta Noah Lond Com 

800,000 Swansea Corp, Bt 00 10 i Mar& Se vatal 44 108 10 * | ot 

117,000 Weymouth& Melcombe 100,800 Me ayaNey.|, Do Debs. 1926 i 14 6 Ja. Jly. 24 | *Dec. ae Free @ ls 6 450,535 Rhymney.......... 

| Regis, 1918* 3 100 96 231,000 May&Nov. Do 10-40 .... 6 luz 4 5 436,143 Shropshire Union . 
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-« 


y Nv Pur orDwe Do 1836 .... 34, 97 3,230,140 North Staffurd., Con 


Oo SDAIN SeKRSOHNIESH 


i . -- (Paraguay, '86..| 2) 6523 
167,000 Windsor Cor. red, 1918 8 100 98100 | 271,181 May&Nov.) DoCons.Inse 4 104 6 y:| Fae 62,204 Somerset and Dorset 
600,630 Wolvertinptu Corp* 34 100105 9 4,026,444 Apr.& Oct. Do do 4 1055 6) Cp. “e Not oetd. te oe | 2,956,9°0 South-Eastern, Ord. 
16,000 Ja & July * ene ‘ 
* Free of Stamp Duty. 


: 3,320, fi 
6 100 5 [28 Ju-ure) .. Portugueses | 3544) S3ma00 BB aise) 
CORPORATION BONDS. 


Yaa Jy. New 8. Wales, | 4,442,600 Taff Vale “ Stock 
saan’ TN TSe DE 6 [100 9 | Apl-Oct imine)... ‘Russian, 1822, 6 | \a7 19 " 


, *Aug.) Do 1850 .... 4! 9ol0l 
(Colonial and Foreign.) a \snagiy Do 1895t01902 6 [2 May A 1b | grea od ft a aah Lease an Fixe Rawraus 

389,300 Ja. & July) Do2zZdrawgs 6 lz May Ny|Bed.\aftr's3| Do 1863 18 | .. « 

= eee eee | ee I-10. 4 10 on Oct; 1 | *Jan. DoA.-D., - ‘ai’ 3 
Name. : "813,700 Ja. & July) Do 1882 Loan 4 |104 AplOct| 1 May Oo we 3 | Leasing ‘Closng 
7,186,300 Ja. & July Do Inscribed 4 108 a Nvi ‘16|*Aug. Do(Nic Rly.)4 : Companies. Prices. 
16500000 Apr.& Oct. Do Inscribed 34 1v0 1 | py hal  . | ee beeen nies. Friese, 
74,100 Ja. & July N. Zealnd,1891 6 | .. MarSep! 008 *Feb. | Dois7l 2... 6 | 7 LeNweaw 138 33 
1,130,500 Comers | Apl.Oct ‘008 *Apr. Do 1872 .... 6 Se oy (te ae 
164,800 Mar & Sept ie Jue Dec 098 *Dec. | Do 1873 ....6 


‘131 * i ee 
lposeuah of } KanerGon 5 ye s 69,400 Jne& Dec ApL Oct, Apr. | Do 1876 .... 4 Railway & Canal . "at. Northn. 1126 28 


Borough of Timaru 19,800 Apr & Cet) Do Prov. Auc 6 (104 op. "73 Not) appld. ls. Dom go, 696 ee wee 
a 


Boston (U.8.) Sterling 4,214,100 Quarterly | DoBds C. tnvz 6 \110 Nv. Pur orDwg Santa Fé,'83-46 | 18 23 | 6% Rent Charge ‘L&NW&GW oe ee 
L 14564205 May&Nev. Do Insc, Stk. 4 304 Apl.Oct| -. | Mar. “Do West Coly. ae te 


746,000 Maya Nov.| uebec (Prov) 5 104 Railway ..6|.... 
City of Auckid Cons. Act, '79 1930116 19 ceaaee May&Nov. “ 6 | Ja Sly... | June lone Fe and DEBENTURE STOCKS. 
o Debentures, 1883 1934|06 10) Soot & July| Do tie Rast i soieeiee ru 
City of Brisbane (Bdge. Debs.) 1sy1 100 2 | $0.00) Ja. & July) Do 1912 JneDec| ., | June 8 l | 
City of Ducnse Ayres Debs... .. = 4) | 873,000 Ja, iat 3: ~~ prennes 3 | Ja. Jiy.| 1g | June bo a | ieee loans 
& City of Cape Town . | Amount. | | Prices. 
@ City of Christchurch (N.Z.) |. 1926 121 3 | 805,200 Ja. & Juty | Do 1913-15 .. 4 162 bebe | aaeees —= 
ar. Swedish 1878 4 | 


ae 
wecocarnw 


| 
| 


A A Nl A ail lnm at 


ins. 
is On: 


“WS FKeSADtEIN: 


Seoasee~oeent| Interest. 


6 | ity of Dunedin, Debs. ...... 1926 L1v 21 | 12808900 Ja, & July) Doln. 1916-24 4 105 
6) To Redeemable 1906 1:0 463,800 Ja. & July 8th.Australia, | ., | AplOct| .. r *Jan. Do 1880 ‘ sat coe Brecon & Merthyr A A 1103 6 
6 Do Consolidated 1908 100 604,700 1891-1900.... 6 |100 36 eevee 600,169, Do B..4 91 5 
6 \City of Hobart Town Gta. 1930 110 i seoeeete & July! Do 1901-18 .. 6 ‘108 28 AplOct| & | *July. ‘Turkish 1854 8,002;630 Caledonian.............. 412 7 
& City of London (Ont,) Ist Pref 1893 10 766" Tene & July | Do 1889-1920.. 6 102 i. p. Trbte 6 314°220 Cornwall Minerais 2... 4 117 19 
6 | Do Waterworks 1x98 108 “300, ole & July | Do 1894-1916.. 4 100 4 | ap) Oct! 1 Suspd | ne ian, ET ti : 304,704\ Eastern & Midlands... 4b » 
: [Clty of Metbourne . seveeeeees 1907 10U 1: Seok ee pone 4 [v3 6 — t nae | Bes Do 1877, Def. 644,440 East Lond. Sad chg. aii ui id 
oO oe ¥ 
. ‘cit Boor tie. , Bterling.... .. |108 6 |'+620,800 wapann b> weet" ae 7,| Maren) + Aug. | Do re beony 8 | 82 64 $24 908 De Srd charge ate 
isi6 ‘| MarSep, oo | pel vel ee ee | 172,920) Do Guaranteed 3 
So 102.500 Seely Taccrmles 1008 ? 13" MarsSep) ° DeGen een 250,000! Do Whitech. Extn. _ ° 
6| Do oo 562,800 Ja. & July) Do 1893-1901.. 6 1C1 Registered. ..| .. .. | 1,669,457 Furness 
6| Do 
6 
6 





~ 
vans: 


1,900,000 Ja. & Jul Do 1908...... 4 101 *e ((C. 8. )Loulsna,° 2,884,437 Glasgow & S., West. 

OR he iii eee tiie 1895/1024 }'s000,000 Ja, & July Do 1886 Loan 4 101 Stamped . 85 90 | 13,033,823 Great Eastern ... 
\City of Providence Coup. Bas... 100. 3 153,060 Mar& Sept Trinidad .... 6 103 

City of Quevec Consolidated... 1592) 99101 | 316,200 Mar & Sept Do Debentrs 4 100 
f 187 1893, 99101 y Victoria, 1891 6 | . 

1905,109 11 4,107,000 Ja. & July Do 1894 4 102 

~ lus a 1,500,000 Ja, & July | Do 1800-1901., 4 102 

City of Rome Guaranteed. - 20 5 | 000,000 Ja, & July) Do 1904. ..... 44 108 

City of Rosario Ster. Bonds. ot | gs ro | 725,000 Ja. & July! DoRly.Ln.'8i 4 103 

‘ous of Bouth Melbourne . - 1916/1068 8 | 271,000 Ja. & July) Do Insc. Stk. 4 105 

ty of Bydney ........... 0 1904 109 11 | 786,000 Apr. & Oct. Do Lins 1882-8 4 [104 

Bo Debentures. Scnoacel tei, ava + woe Apr. &Oct | Do Inse. Stk. 4 {104 

City of pT erento 8h 102 9 | 224,600 Apr.&Oct Westn. Aust.. 


969, 
sr0Tit| De (1670. ..2.500- 
14 

e Waterwor Ste Deir ‘ooalt 105 21 454,000 Ja. & July) Do 4 Fb.Aug! Pur chase | Venezuela N. 2 saan Lond. & N. “West. : 
. Sterling Cons. Deb. \ 67,200 a a &J uly | Do 
6 n. Deb. ... | 
4 


s ahitei’ % 


Apl.Oct | pettiness’ BR : aces os Great Northern... 
ay Nv Do......18945 101 3 | 9,818,232 Great Western .. 
Ja. Jly. | Do..... 106 8 | 4,497,867; Do .........0. earcane 
Ja. qv. Do.. oe oe | 2:868,045] Do ..... 
98iUg | 11,688,822 Lancashire ‘& Yorks... 
102 4 674,100 London & Blackwall .. 
\ 1,306,239 London, Brighton, &c. ‘ 
Qrtrly cE. 2 April Uruguay Unta d.sto.922| | Do Perpetual 


CORR cad 6,517,202 Lond. 
MarSep .. | Aug. Do Bir:Lvan 6 674. Do 
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ime | Con. Dedt..8 | 45 7 
Gen. Co ' 


sees! idiasiasceiibladpesitbnineidstipdsoen “tn... A... > SS 3% 
Sterling Bonds °...-°""|i998 101 The drawings are yearly in the case ae Z 
a Wann Gi, et 8 1 | FOREIGN STOCKS, BONDS, &e, | stocks to which asteriaks are preted: In| Sued Loudon, Tugs, Be. 4, te 


a a ee oe aree? 
oo eee: 


8 are prefixed. In ite Tl age 8 
Improvement Loan .. 10 18 almost all other cases wher 7,410,266 Metros Shetf., & Lin. .. 
renee . ae 18 | __ (Coupons payable in in 1 London. ee, inge e there are draw- 123 


ESOS) 
[Oty of ES natoes Debentures|i907 111 13 


*eeasecens 106 8 
one mth (N. Mz) Har. Ba. Gia. tons io8 4 | FOREIGN STOCKS, BONDS, &. 


iton (N. j2.| Harbour Bd. 1929 112 14 Price:| __—-—« Coupons payable abroad.) 
elbourne Har Loan'190711. 13 |" 


@ half-yearly, 


ew Plymouth Harb. Board 1909 73 6 


New P Harbour Konds ......|1920 100 3 
abe Gold Got City (Ex. 48 1d)....\1901120 6 
Bon 


A ONY AN IR ART ME ew mtn 


dis. .../1896,106 9 
oT 


6 
6 
6 
6 
by 
4! 
. 

“ Disi- 
ry Do Tramways Trust ....../1916 114 13 dends 
6 
6 
7 
é€ (Oamaru 
6 
7 
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RAILWAYS. 


Forsien Rattwars, 











| ‘ 
Present Closng| presen Senet me Present | Name. 
Amount. Name, Prices.| ¢ronent Name. Closng | en f Name. Red Price “Si ical 
£ z — : 
15,000: 20 Alagoas, woes) 15p168 
$181,104 Caledonian Co namie... 4 ts . 1,330,000 Atlantic & Nth.-Westn. 1,600,000 Chic., Mil., & St Paul J] asteos 100'A tne & Gi W. be Doe Stk Ls 8 
779,125 Furness Cons. Gtd. .... 4/118 20 Gtd. st Mt. Bonds .. 6 (113 16 | _ La Cre @ Davn. & eene ve 101 22,600 20! Arica Teena........| 3 & 
935 450 Glasg. & 8.-West. Gid. 4 | 62,513 BuffaiokL Hareere sh 12}13 | 6.680,000' Do Feaatinge and 90,000) 20 Bahia 83, F.,L., guar. 7%} 144100 
477,955 Gt. Eastern Rent Chge. 4 124 6 297,600 Do ist Mt. Perp. Bds. 6}132 4 \ ota ist Mort. 7! 1910 119 22 13,500! 20, Do Timbo wee r.6%.) 918 
4,966,598, Do Consolidated 8 iin. 466,158 Do Bonds, 2nd Mort. 64152 4 | 1,860,000 Docnic &L.S.1stM 5 1921100 2] 60,000, 8 Bibao R. & Cant. Ri., 647 
8'044,490 Gt. Northern Perp.Gia. 5 is 8 37#,760 Canada Central Ist Mt. 6 (106 8 25,340,000! DoChic.&P.1stMt, 6 1921 los 8 11,250, 20 Brazil Great Southern..| 7 8 
7,609,630 Gt. Western hee Che. 6 156 §& $65,900000 Canadian Pac. $100Shs. : 84} 6 } 1,300,000! Do Wisconsin and | 680,612 20 ‘Brazilian Imp. Central 
17,201,388 Do Consolfdated Gtd. 8 ist 7,191,600 Do ist Mort. Bonds.. 5 \114 16 | _ Minn. ist Mort. 6 1981101 3 Bahia, guar. 7% ....| 58 63 
1/404,929 Lancashire & Yorks. 4 \124 : 2.644, 700. Do60 Yr.Lnd.Gt. Bds. 3) ¥7 9 } 4,070,000 Do Termni. Mtge. : (1914101 3 437,420 100! Dob % Deb Stac ..| 36.90 
"794,040, Do = 760,000 c¢hppome Brunch, 2,049,000, Do Chic.& Mis. Bos | oa. oy | l000 200 100 B Ayres Gt. Southn, L.)133 7 
esecccscccccsce oe ee st Mortgage ...... 6 |110 12 v. Ist Mor 140,000 10) Extension, 1 os] se ss 
1,966,860 London, Brighton, ae. 5 154 6 |  105:000 Demerara Orig. Stock.. | 65 70 | 1,628,000 Chicago & Tomah ..6 1996 111 16 | 150,000, 10) Do do toa...) 4a id 
16,100, os eee t N Ww. Gta a lise 31 116,000 Do Perpetual Pref. . 7 128 22 18,000,000 Chic. t Lou. & N, 0. 6 \}61 112 is 260,000) 10 Do 2nd Issue neeee eeeee Ligha 
1 2a7.980 Lon. & 8.-W. Cons. Gtd. 4 125 7 12,000 Emu Bay & Mt. Bischoff 5| 3 34} 5,000,000 Del. ‘& Hud. ist Mt., | 2,600,000 100) Do 4 % Deb. Stock . v0iul 
1,066,088 Man., Shef., & Lincol | 134,009 Do Irred. Deb. Stk. .. 44! 90 3 | _ Penns. Division 7 1917133 6 600,000, 100'B. Ayres & Ensenada Li 
er lene 191,100 Gd. Trk.Georg. Bay,&c.1M 100 2 | 2,000,000 Do Mt.Bds(LonIs)7 1894108 8 jain. 63 70 
ure, “— ie" wis ¢ 20,630,128 G. Trnd. of Can.Con. Stk | 8% 94] 1,000,000, Do Mort. Bonds..7 1894 106 8 209,000 100 Do 6 % Deb. Stock ..../104 7 
oMet Dictrict Bidiand “i 6,219,794 Do Guaranteed ...... 4| 72. 3 [28,435,000 Den.&R.G.1Con. Mt. 4 1936, 80 2] 179,602 100/B. Ayres Northn., L.,Ord 150 60 
epi ommend 3,420,000 Do Ist Pref. Stock .. ..| 63} 4;) 1,972,000 Detr,G. H.&Mil. Bds. 6 1918112 14] 123,90 100, Do d Preference ..., 280 30 
saeeiial Do Perpateal Gta” 4 lioy -e | 2:680,000| Do 2nd do.........0.. .. 42} 3:| 2,895,500 Do Con. Mortgage 6 |1918 112 14| 154,505 100, Do 5% Mort. Deb, Stk 104 8 
81890121 Midland Gon. Per Rt.Ch. 105 7 | 7,168,055 Do 3rd do............ «- 23{ 34] 4,600,000 Galvst.& Harris. 1Mt.6 1910101 6 | 1,000,000 100 B. Ayres & P.7 % Pref, 54 6 
6904577 Do Guaranteed Pref. : . ® | , 414.300, Do 2nd Equip. Bas... | 122 § | 3,934,000 Grand Rapids&Ind., 1,312,340 100] Bo 7% Deb, Btock .,..| 00 & 
r1a4'120 North Brit Com No 1 ! 4,270,575 Do Per. Deb. Btoek . |329 5, |, itt Mortgage .... 7 1899112 16 | 602,°00 100! | Do 6 Mercedes Exten 52 64 
Rese dis Heath Rete Ooo: ¢ E38 | Seance] Do de "4 | 96; 1,000,000 111. Cen, “Ist "ME. 1,254,940 100 B. Ayres & R, Ord, Stk.| 77 8 
~ Soe ot tok bk Dee x é ‘i § 3133, 080 Do OW, Per. Deb ‘Six. 6 6" 8 ial Chie.& Spring. Div. @ 6 ‘1808 os 2 33,209, 10) Det % Pref. Shares ..| “ . 
’ : 47 eC 0 Bon ayable Bis 4 i 0 Mort. Bonds ee 41,289 10 o St ; 
106000, Do do Band C. 179 &2 ‘1 Hamilton& XW. i. ; 1962 97 9 S Sunchales Ext. hrs) i M 


$,162,747| Do West Hartlepool,. 126 7 | — S4c'swo 
68,500 North Stafford., £20 pd. 6 | 36} 1: 100, 000 
40,000 8. -Kast (Rd. Ans. )£106 pd 304 "3 


459,200 Mid. of Can. Str. Ist Mt. 5 |106 3,000,000 Lehigh Vall Con. Mt. 6 1923 125 30 
984,300 Do Consolidated Gtd. 44136 § 1,076,200 Do Cons. Mort. Scrip. : 108 
al ae 104,700 pintri. «& avin. ees 100 20,000,000 5 —_ 6 | 10 +4 . 
PREFERENCE SHARES AND Stocks, wit 75,000 Montreal & Sorel Ist Mt. 6 15 20 | 1,960,000 0 Sn d. Bds 
DivipgNps CONTINGENT ON THE 8, WITE 400,000 Nwfndid.istMt.Ld.Fds, 6 | | 55 6° 3,000,000 Do, ist Sic. Bonds, 
Or ) BACH SEPARATE Year. 600,000 New Brunswick 1 Mt. 6 1110 12 N. Orl. & M. Div.6 | ‘e30 117 19 
aeirieitaat ee 25,000 New Zea., Mid. L.£10sh. | & 7 | 4,000,000 Do 10-40AdjstBds. 6 1894 105 7 
i ks a } 745.040 Dost Mt. Db. .Scrippd..| 83 6 4,067,000 Do Gold Bonds .. 6 jv «3 6 
8,579,935 Caledonian, Pref. No. 1 ‘ 123 6] 630/309 N. of Canada Ist Mort. 6 | 1,000,000 Memphis & Charles- | 
2,046,342) Do No.8 .......cccc00 2% 2 98,400 Do Ist North. Ext.Prf. . ed oa town Gold Bonds.. 6 |1924 99 101 
1,639,890} Do 1878 ...........00. 5 148 54 363,250 Do Debenture Stock. . .. . | 1,382,000 Min&StLou.Gld. Bds.6 jlezl; 92 4 
962,99 SOs kccemeccaesbe 4 112 21 | g2.000,000 Ont. & Quebec Cap. Stk. $ '145 7 | 3,036,000 Minn. and Pacitic let 
1,251,274; Do convertible ...... 4 119 2: | 4'007'381 Do Perp. Deb. Stock 5 126 & Mort. Bonds .... 6 1936 88 92 
666,000 Cornwall Minerals ....6 | 20 2 676,000 Quebec Cntl. ist Ine. Bds 6 | 25 & | 9,9€4,000 Minn,SaulteSt Marie 
240,000) Kasternand Midland .. 6 | .. .. 4,600 St John & Maine Shares 2% § & At. IstMt.Gld. Bds 6 j1926. 89 91 
1,300, 750) Furness, Con. Pref..... 4115 17 100,000 Do Debenture Stk. 4 94 6 | 9,628,000 Minn. & N.-Western | 
350,000) | Do Pref. Stock A.... 4 11115 | 200/000 St Law &. Ott. Ist Mort. 6 97 9 Ist Mt. Gold Bds, 5 |1934 70 80 
4 oes eee ae & 38.-West..... 4219 21 660,000 Tas. Main Line L. Deb. 4 .. 139,466,000 Mis. Kan. &Tex.1Mt.4 | -.) 78 80 
Do Pref. No.2 ...... 4 116 21 243,350 Do Preference ...... 6 .. .. | 3,000,000 Mobile& Birm.1stMt. 6 1937, 03 6 
Koes’ 728|Great East., Con. Pref. 4 1s 13 6 320,990 Temiscouata Ist Mt Db. 6 | 88 90 | 1,000,000 New Orleans& Gulf | 
2,625,000; Do Redijen Stk., '86 4 (120 2 719,000 TorontoGrey,&Bruce,RI | Gold Bonds ...... 6 1926 ss os 
700,000] Do 1881 .............. 4 119 2 of Can.Ster. Bds.1stMt 4 | 99101 |30,000,000 New York Cent. Mt. 7 1903 123 8 
1,499,952 Do 4} % till 93, then.. 4 119 21 113,600 Wellgtn. Grey & Bruce | 16,890,000 N. Y., Lake Erie, &W. 
749,918] Do 1887.............+ 4} 149 22 Ry. of Can. Bds. ist Mt. 7 | 97 9 ist Con. Mt. Bds. 7 ‘1920 132 7 
1,215,820) { Do 1888.............. 4/1618] 142.992 Wellgton. & Manawatu 8,708,977 Do 1st Cons. Mort. 


Do with accruing int. | . 


19,981,000) De Gold Bonds. ; 
1:700,000' Ind. & Vine. ist Mt. 7 
1,402,000 Do 2nd Mortga) e 6 


IstMt. 6 1103 
Manit ba& N.-W.1Mt. 1933 6 106 
Melb.&H. BayUd.Ob. Bds 6/103 



















coe OOD oO 


Shares, £1 paid ...... #1 








12,819,520, Gt. Northern, Perp. rrf4 \125 7 400,000 Do do Debentures.. 6 106 8 133,697,400 Do 2nd Con Mrt. 6 
11,565, 812 /Gt. Western. Con. Pref. 5 167 a 10,974 Wind. & Annap. Pref. | 14,447,000 N.Y. Pen. &Ohioi Mt. 7 | 
8,390,015 Lane, & York. Con. — ‘| 123 6 Shares, £20 paid...... 6 | 8 9 113,100,000, Do 2 Mort. Bonds . 
4,130,000 Do Pret. Stk., 1882 . i 4] 199,009 Do Debenture Stock 4 86 90 | 28,784,000 sateen . 
paeeeanensanes Ps 7,283,000 Norfo en 
6,106, ro a 2B. Pe et i oS AMBRICAN SHARES AND Bonps. 5,000,000 Ne hanes nalian 44 
ann nstiatiesiesieetiiatnecattenieenesiimontiataii inictiitieiiasiaien ( mic 
ay —, Coes. & Dew. Ark sie 3; Se) 1,600,000 Do Adjustimt. Bds, 7 1924 114 16 
,! o 2nd Preference .. 4$| 48 52 | present | © Closng| 16,401,000 N. Pac. Ist Mt. Bds, 6 1921 1:7 19 
8,080,620 London & N.- Western 4) 129 31 Name, aa «19,047,000 Nrthrn. Pacific Gen. 
ietaeae “Dodo aes ae gL ee aommino vestigate: § eH 
“400, o00|London, Tilbury, &e. 2. 4115 17 SH a 3'458'000 Ohio& Mis. ae. 6 
1.100, 000) Man., Suef. & Lin, Pret. | 118 20 67,607 AlabamaG. S A. A O7Pref. 10 | 9 10 |16,654,000 Oregn.&Cal.1Mt.Bds 6 1927 96 5 
1,000,000] Do 1872 .......... e-e+ 6 192 41 156'600 | Do B Ordinary...... 10} 3 4 | 2,472,000 Panama Subsy. Bds, 6 |1910 97 102 
1,080,000} Do 1874...........006 5 |142 160,000 Ala., N. O. Texas, &c. 3,000,000 Pen.Con.S8k. Fd. Mt. 6 |1906 11s 22 


4 
1,600,000} Do 1876 ...........e0e : iW4l 3 

,040,000 Do convertible, ' 1140 2 260, 000 
1,380,000! Do convertible, ‘si .. b 134 6 


| 400,000 Pitts., Cleveland and 
2,502,038| Metropolitan .......... 4117 19 18, ma 200 Central of New Jersey 100 us 22 . Toledo Gold Bds.. 6 | ‘1922 102 12 
cones Bo ee eee nee 17 }5s'990,000 Central Pacific........ 100 | 7,000,000 St Joseph and Grud. 
1, senaael - 0 rr 4 . 15 | :9'g80,36) Chic. Mil. and St. Paul 100 654 6 Island ist Mort... 6 
et. District opaecescee 67 8 21,596,900 Do7 % Preferred.... 100 |115 2¢ | 1,071,000 aa. Fran. 


2,422485| Do E. & G cee (120 31 
416,800] Do Conv. Pret 1874.. 6 (130 31 | 37800000 


6) 
2,290,889] Do Irred. Pref., 1875 44 129 31 Com. Stock ...... 5,000,000 StLouis Bag. Ist Mt. 7 
onan Do Conv. Pref 1876 4},.30 2 (8,500 500,000 Do znd Pref. Stock.. 100 | 3 i. 14,12/,000 8t Paul, ag 
° o Convt. Pf.8tk. 1879 5 - 42 |,0ou0,000 Illinois Central ...... 100 | 96 97 ; Mani. Cons. Mort. 4b 
— - WD cx vinks cosa oa + ++ 110,000,000! Do 4% Lsd. LineStk. 109 | 96 8 |32,677,600 South Pacitic Ist Mt, 6 
iat 2 -» «+ 119'466,500 Lake Shore, &. ...... 100 ILL 13 }21,089,000 Texas& Pac. istMort. 6 
vo astrn( Blyth & ae ‘ \122 4 32,148,300 Louisville & Nashville 100 68 684}27,229,000 Union PaciticistMt. 6 
10,727 8 Do New Pref. '76 . 126 7 38,600,000 Mexican Central, Lim.,/ 6,191, wo Do Coli. Tret Bds, 6 
700,000| North London 44% (max. 5 7 9 Com. Stock .. ... 100 | 19 21 | 1,323,000 — ap Serovar 
ae ee 5 Fs ee erevecccece 44/133 6 iT, 000,000 Missouri, Kan. & Texas 100 13 13; | &e. ,PriorLienGol 
360,000 De Sta ordshire.... 6 (150 Z $9,428,300, a York Cen. div. pay. Bonds eoceveccotee 6 
, Pit aCeceeseeane - 44.133 5 in London 4s 1)d.... 109 101. 3 | 3,000,000 WestPenn.GuldBds, 4 | - 
967,440/Khymney........... coe 4 (111 14 T7744 900 'New Yk. Lk. Eri Wat, 100 | 1v}194 1,600 000 Wheeling& Lake Erie 
,000/\Somerset & Do 8, "536,000 Do 6% Preferred .... 100 61 55 peony ans 


2,640,436, Do Preference ...... 6 ‘162 4 
431,000) Do Vest. Comps’. Stk. 4 [121 3 |36'928'303 


4,906,718 Taff Vale Pref. Btock .. 4 114 16 }>9',000 Ohio & Missip. » Comn. 109 | 17 38 


InpIaN Raitware. 4,050,000 











Se ee eee 7 |s9,582,000 Philadelph. & Reading. 14 14,| 1,791,800 Allegheny Val. guar. 7 |1010 12 i 
2,0%,020! Bengal & N. West, Ltd. “(108 10 |i9.714,280 Pitts, F. Wayaed Cue. : 606,200) Atlantic ist Lesd. La. | eo on 
’ Ni 2 =08, Do £10 8h ia by Penns. .. 100 ‘154 6 ae ore A Db. 4 e | 
100,00 Bengal 0 Shares 0 paid | 4) “7.7 [10,600,000 st fouls s, San Franc. 100 | -- -- | | 718,800 Baltimore & Ohio.. 6 | 1806 mS 
+ith net earn.£6pd | 54 6 |:9.000,000|| Do 2nd Preferred -. 100 |. -< | tokio) Do... “8 /1910 116 18 
sono Bengal Narn Ln Gia la ug | amy Selon Mae et a ji 3 | natusoo) Do aiff 20000006 Maes 
tam su Bom. ae re * 140 8 | eee Tae eae Lge See ioe te s7ast0 Chic.& Alta Con Me @ tee Te a 
+ 000, fc. ‘au 
Leis Be senate: ak Magmie "poeBtccee- 4S | 334) Unie eves Gombe | at i 3 
} mture Stock. . } ° o eres 359,400 Kastn. Rly. of Mass, 6 |1906 117 22 
mertaiena ame /sb) | | Bae iit iets ia 
ee . i 
6,850;000 Do Def. ‘Aun. Cap. Gtd Connancy Bones. | | seo ee Dee err nae (1906 107 9 
1 fj. dth aurplusprodt, INT 32 | y55,000]Alab.,Gt, Sth.1 Mt. 109s 113 16 | 457,000 Lehigh Vai. Cons 6 ise 102 4 
2C,000,000'G. Indian Peningl. Gid. 6 153 1,000,000 Albany &s 0.1 Mt. 7 |1906 119 23 | S083 eer di. ee sk soa 108 i 
2,701,450, Do Deventure Stk. .. 4 123 6 |12¥ 43000, ‘Avchan, Top. -Ran.F ade 4 1980) 80) 14} 700,000 Memp.&Ohio, lst Mt. 7 1001 | 113 17 
8,000,000 Ind. Mid. i — ye |113 16 }-g 090, 000) Do inc. Mrt. Bds. 6 1989 5% if 800,000 N. York & Can. Bds. 6 |1904 118 
a.rer,ero Maat, aula Drones Sissy (icrvon-00vlBalt-guniouid. Bde. 6 |1p36 18 © 2,008,000 Blew York Cont ie. 6 jtoesit 
990,960 pilras Gtd. «-+++++++» By 135g |10,100,000| DoCons, Mt. Bds 6 | 1986 /109 11 000 N. York Pen. & Ohio | | 04! 94 ; 
600 000! Do a Bor eee ee tf igs 31 10,667 ,v00 Balt.& OS W ist Mort 44/1990 101 3 lees 1904 106 8 
384,700 Oude and ‘ftobiikaind | 3,000,000 isalt. & Pot. (Main) 6 9th 16 33 | one Panama Gen, Mort. 7 1861 108 6 
sone wisaars occ fA | Remi wi nc § (tsa | ada Pema Gr i ¢ te 
and & Samgen f, © eol\Can., Mt.6 |ipys 104 © | Do Sk. Fd. Mt. 6 1906 118 20 
71,097 Scinae,Pun.& Del." A.”An.| 234 st saan eoo| — - ap ts 5,000,000 Phil.&ErieGen. Mt. 6 1990 126 7 
264 Do“ B” Annuities .. | | Bog 74/23, an Ce 6 11 13 Phi. & Read. Gen. | 
feihn. Mabratta, L dia) lun 46 3/680,000| Do Oreg.div.) 6 |1892 102 «| 1,872,800) Do Imprvmt 6 1807 106 & 
600,000 | 4 % till 'w, then 34 7.444 4,261,000 BoiGnboree gi {990 99 101 1,363,400 Pitts elsv. 6 1996125 7 
net earnings ........ $000 000 so ae Wat. Deb. 6 \1933.107 9 | 948,200'8.4N. Gur. 6 1903 107 9 
| Do Debentures ...... 38) == 55 |10'500,000\Chic. &W. Indiana Gid ay 233,200 Unin. Pac. Bag. 8 1806.111 15 
1,191,760! Do Deb. 8to2k ...... 4 [18 30 o Speen Se ieneti? 17 Uned NiorseyR. (6 1804 104 6 
004000. Usaeobe.. 6 ia 6 | 2,316,000 whic. Buri. & Quincy 6 6 jason tse 4 +06 cr 19 
800,000 West of inuia Portugese. 6 | 80 90 | 8,804,600 Chic., Mi | 
640,000 Do Ded: mura Btock.. 6 95 10v W Div. 6 [1909 110 14 





: 11,247,087 Cleve.& Pittsbg.Gar.7% 60 | 75 7 
$,850,198|North Brit. t Con, No. 24 Ite 18 | 55"000,000 Den.& RioGnd.Cm. Stk: 100 | 14 14h 


27,600,000 East Tenn., Virg., &c. 


++ |58:113,982 New York, Ont.&e. .. 100 | 163354 
2,170,870'8. -Eastern, Con Pref .. 44,196 6 34,000, 0u0 Norfolk & Westn. Pref. 100 uf 


19,000,000 Nthn Pacific Com. 8tk.'109 | 23 24 


123082000 Pennsylvania ........ 60 | 51 4 



























9,900,000 Do 44 Gold Bonds 4 


Moret athonpiniesnena 
+ 16,717,000 Pennsyl. Co. Ist Mt. 44, 


A 
Do B Deferred...... 10 a; 


t., Miss. &W. 6 


16,676,000 8t_ Louis, Ark., and, 


Do 6 % Preference .. 100 | 4lé 2; i 


Div.) Gold Bonds 6 


Do Preferred Stock.. 100 | 63 4 | STERLING Bonne, &. 


Do 6% Pre erred... - 100 | 85 90 








\1915 100 3 
100 


1,426,700 Ala. ,N.O.Tex.&c. Db.6 , 1907, = % 
bon, 000 Do 2nd Debens. .. 6 1907, 63 


1908 117 22 
1900 100 6 


Fund. Bonds .. 7 ‘1920 128 32 





200,000 10) Do Tucuman Estesen| 7 

2,000,000 100) Do 4% Deb. Stock ... 
26,000, 10) B. fiyres & Val. Transdue| 
ref. | 


ohare = : 


5,000,000 Long Ish. Gld. Bds. 6 1931 110 12 | 4,800,000" 1o0lvene “hegoutine, be 61%) 


4.7,810 10| Do Shares ............ 

700,000 100. Do 6% Debenture Stik. nt 16 
1,360,000 10! Cen. Urugy. of M. vee) = > 

620,009 100! Do Per. 6% Deb, Stk.. 6 





21,250 20 Cond, @ Eu, “L. gtd. 7%... Molle 

8,400 100M opinpo ..........6.-- | 38 43 

20,009! 20 Cordoba Cent. (L.), Pref.; 12 14 

114, 133{| | BO Coste BIGK «cece esccccece ; 6&6 
Do Certs. of Shares ..| - 


16,447 20 DounaTherChris, L.7Z id a4 
126,120 {| 16 Dunaburg & Witepsk, L., 196203 


| 16 Do Registered ........ | ie wu 
668,000 100 ast Argentine, L., 53 63 
350,000 100) Do 6% Debenture 6% ob 8 


25,000 lv '}t. Sth. ‘of Spain 7%, P{Shs «- -- 
15,000; 20). W. of Brazil, L., g. 7% Ligeva 
306,250 100! Do6% Debenture Stk, lw 3 
165,04) 100 Do 6? Exten. Deb. Stk. »5 8 
12,600 20 (mp. Braz. Nat. & Nova 

Crua, L., gtd. 7% ...... coles 
36,000 10/ a Guaira’& Caracas. wt vd 
870,000 100, Do5b% Debenture Stk v.vl 
112,184. 20 Lemb.-Czern.-Jassy, 65% *, ' 


1y69 Ou % 40,000 20 Lima, Limited .......... oy it 
; L006) 2 430}) 2,254,720 luv, Mexican, Limited ...... | $a By 
1910) 3 4)2 554,100 100, Do ist Preference 8%, 14 5 
‘1916 1 2] 1,011,960 100 Do 2nd do 6%........ o4h 5) 





\1¥31 124 6 | 2,000,000 100} Do 6% Perp. Deb. Stic, 14? 3» 


" @ 1983 114 16 
£5 1932 93 6 


1913 107 9 


19ai 106 7 


1926 85 90 
|1919 107 17 
ee 

‘1936 

sa 17 32 
1933 98 102 
1906 118 17 


2000 85 &7 
_— “ iz 





ten 





229,400 100) Do 2nd Mortgage 6Y ._) - 
60,000, 6| Midland Uruguay \L.} .: 34 
1,145,375 100) Do Debenture stock ... -. 
60,000 20 Minas & Rio, L., gtd. 7% avgrrd 
28,022 » Namur & Liege ; oi the | 
w| fe uf. pan. 4 { Belgian! S e 
do g. 6% pref, ¢ Govmt. 
138,000 4 Nitrate Railways, Lim. | 1213 
— a : -K. of Uruguay, L7, Pf.) Wscde 
6,966 -W. of Uruguay, l 1 ee 
668, 960 100 Do 6% Ist Pref, &e. ||| (4 09 
256,179 10| Do 5% 2nd iieek, 27 32 
389,500 10 Do 6% Deb. Stock, &e,)  *Y 
44,597 2 (Qttoman(Smyr. to Aldin), si 2 
44,000 2 | Palermo. Mars.&Trapani| i333 
173,410 104 | Porto Alegre. &e. Deb, St.) 4 © 
72,843 2 Prov). Orel-Vitik gt. bf we tb 
241,958 1 | Quebrada Ry. L. & ¢ pr. ig 3 
400,000 100 _ Do 6% Deb duck _, 83% 


6,166,600 D> ine B & C. & 1906 106 § | 1,200,000 100 Recife& San Fran. L gid. sa 7 


72,925 20 Riga and Dunabarg ..., 1015s 


$9,620) 10 Royal Sardinian ........ lv iva 
60,430 lo _ Do Preference ........ a lig 
92,000' 6 Royal Swedish.... ...... rh tf 
38,000) 4 Do Preference . . 14 
29,857) 20 Sambre and Meuse...... | agra 
19,901) 10 Do 54% Preterence .,..| 1% 13 


100,000 20 Ban Paulo (israz.) Lb. 1% “ 6 
760,000 100 Do 64% Debenture Suu 114 17 
19,687! 29 Smyrna & Cassaba, L. .., 16 17 
6,250. 20 Do7X% Prefeveuce...... ; ie . 
149, 960 29 South Austrian ........ 5, 
30000) 20 8. Braziiit.G do 8ai7Z Bh 125 ‘3 
417,807 100 = Do 6% Irred. Deb. Stk. #4 89 
823,832 100 Swedish Vent.,L., Debs 84 4 
216,008 100 Do 5% Preference , 4 
85,200 6 Taltal, 1.., Ordinary 
26,767) \"5e Flanders ...... 
14,000; 10) Do 54 % Preference.... 


~~ Fonsion Raiwar OsticaTions, —_ 











| | Viveng 
i Name, | Prices. 
100 ‘Alagoas Debs., red. 1913. ae 92 6 
100 Brazi! Gt. southern Mortgage 

PS s45occkncsanaane is | ot 6 
100 Brazilian imp. Cen. Bahia, L. 6 | 86 ou 
100 ‘Campos and araugola, gtd .. 4) 8 6 
100 Charkow-Kremeutechug .,.. 6 | .. .. 
100 Conde d’Ku Debentures. ...,. 5) 83 6 
100 (Costa Kica ist Murt. Debs, |: 6 | #7 94 
100 Donua Ther. Chrstoa., L..... 64) 66 ¥ 
20 Eastern of Frauce........... ete | 
100 Havana Rail. tst Mort Bonds 7 ea 06 
100 Imp. Braz. Nat. & Nova Uras 54 se se 
60 Leopoidina (brazil)........ 6) 4 6 
100 Do Steriing Debs. 6 w 6 
100 Macahe & Campos, ion" 61m 
100 | Matanzas ani Sabauiila..... -7 | Osiel 
190 |Minas and Rio Debs. ........ 6 #90) 
100 Mugyana (Brazil) Deb, Bonds 6 lvl 3 
1009 Muscow-Jarosiaw, gtd. , 63 6 
100 Nasejo-Uscar uss 4 A and B56 | Hw 
100 Natiousi Pisco ww Ss ceeee & 7 $ 
100 Nitrate, L. - Mt Boiss von 6} 22 
2 Northern of Frauce....,..... ; i/g,8 
w Do {late Charierol) . nuuwsthae 
#% Northern of Spain, Priority..3| $16 
Luv Ottoman loenyree $0 AldG).. $ hes a 
100 | Ameriicg peralcony}... wv 
100 | So eeeen te do $i pee Ti 
100 , WONEO® 2.4... aoe * 
iw | Dodersikeuy Ext, Deb, |*.. Ket a 
use Tireh Exteu. Denent. 3 wi 3 
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&c.—Con. FINANCIAL, &c.—Con, 
&c.—Con. COMMERCIAL, a | 
RAILWAYS. BREWERIES, 7 ' 

Forrien Raitway Osiioations. —Con. rai z < itl ae £ 3 nae - 
seem tte 3 Closng a oung 
3 | Name. | i & | eo ‘Prices. \é ee eee a a Prices 

ee wate ~———="1 30 | 10 | Factory, L.| 5¢. 6} 10 1 Australian & NewZ. Mort.,L| 21 
a ———| 2% | 11 Lion Brewery, Limited .... 1.49, S| 6 \Bel, OE dosLimited:...| le of leek ‘100 | Dodgy Debeutics orgee a. 
4 20 | Do Perp. 6% Preference .. 2 7 


% | 7418 5 Bell's Asbestos. Limited....| $29 | 25\ 6 |Aus. Mt. Land & Finance,L.| 17 28 
Paris, Lyons, and Med. ...... 1 1 
2 oS. ke. ist Mt. € 























































































































: ' | ° 
; : . ’, Limited ..! 2 \Stk 200 Do 4% Debenture Stock’. . 
104 6 | 10 | 104ManchesterBrew'ry,L.,Ord. 13113 6 {Bland 9 Sited penn eene | 3f 32) 10; 2 British & American Mrt. ils 7 
10 Dot % Preference...... oo! 12932 \ ° | 23 2 | 25 | 2) British & Austn. T & L.. La it 3 
\Prov. Orel Vitebsk, gtd. .... 6 102 4 / It 7% ; THE 31/B. Morris and Sons .......- , 35 28] | .7. Ld. 
100 | 10 |Nalder&Collyer’s,L.,Ord. .. | @ti iller Stk 100 | Do 4}/ Debentures . 
8 | 114124) 1) | ke, 8 n, & Spiller, er 
20 [Regal Sardinian, A ...---- “sii i” 10|10| Do6y Preference .....- 11912 | @ Brooke, Gime or 28 | 28 ‘British American Land "7° - s 
Oo \Gegua La Grande ...----...- 7 02 4| 4| 4 [NewWeatminsterBrewyl.) £6) 49 | 19 |piunner, Mond, and Co., L. 61 64 [Stk 100 |B. Ayres Harb. Wrks. Trust| 45 39 
100 |San Paulo & Rio deJan.,gtd. 6, .. 4\ 4 ae tg, Seen ‘Li crd 1213 | 10 | 10 | Do7% Preference .......- a6 16 | 10 | 10 (Caledonian and Australas'n 
1 bain tere ccc pak | ie | 3 [38 Beet ees abit | §| 4 Rrameang mies HN Lay | ao) Margene and coer 
\ 1 e | ae en eee § ! ant, b 2° Lee teen eee seeees 
+4 read. Le lst Mt.Debs 6 97 99 | 8tk 100 | Dod x Debentee Brack. |000 12 7\ 7 Campbell & Sons Robert, L.| a 64] 1| 1 Canada Company ........., 4c 108 
30 South Austrian ...-..--.----» 3 | 12 | we | 10 Ocoee | 92 63|100 |100 [Comeretee roe _bupply| tbs 2 2 Colorado Mort § nese Ei 3isd 
- * a a) |, Si ee : | &c., L., 67%, n oo) Olorado Mort. & Inves 3 
> scstien eos 3 | rd te Stk 100 | Do ist Mort. pen Sees = a 10 | 9 Cassell and Co., Limited ..| 17418) | 20 | 6 Credit Foncier Key ptien “ 3 
20 (South Italian . 3 | 114124) Stk 100 Reid's Brewery, 67 Pret. -- 113 6 |Stk 100 Catalinas Warehouses, &c.,) | /100 100 | Do Land Mort. Debs ..-"| solo. 
90 Varns....... +e 3 | oe oo | Stk 100 | ~ 4 Fl ng | | of Buenos Ayres 6%, bs.| 48 52] 50 | 10 credit Foncier of Maurite Li} 59 6} 
13 | DO .nceseseeces . 6 | ...-.,| 10 | 10 (8, > ates » aie 9} 204] 10 | 10 Ceara Harbour Cor rtn.,L.) 2 3 10 | 4 ~ venture Corporation b & 6 
90 Western of France 8 | 178272) 10 | 10 | = I, Son & Co., L., Ord, gf 104}!00 100 Central Produce arket of » 122 1 Freehold Trust of Aust., 1z 1 
00 \Watn. of Buenos Ayres Bnds. 6 (101) 10 | 10 |8 vey D eee | 41412 | | Buenos Ayres ...... we-++-| 7080 [10 | 6& Gen. Assets Purchase, L. ..| .. .. 
00 | Do Mortgage Debentures .. 6 | 92 10 | 10 | Do7 % Preference....-...| 12416 | 40 | 364 City Offices, Limited ...... 4213 | 13 | 13 Hudson's Bay ...... ibais 
100 West of San Paulo Deb. Bands. 7 |30° | 2% | 6 (Smith, Garrett& Co.,L.,0rd. rn 100 100 Do4 {otortgace Bonds .'100 3 | 10 24 Imperial Property Invst., L. st'3 
90 Zafra and Huelva Bonds .... 3 768 | 20 | 20) Do do_ Pre °° Gra | =42153} 25 | 12 City of Lond. Real Property, 17 18 | 10 | 6 luternational Financial, L.| 2% 3 
ee ead Ts 10 | 10 | Threlfall’s Brewry, L., Ord. 42413 | 10 | 10 City of Santos Impts., Lim.) 10 12 | 10 | 10 Iowa Land, Limited ..'...| 2... 
BANES. 10} 10| Do Preference. «++. 5--5-| z 6 | 6 Cie. Genl.des Asphalt. Lim.) 104114 100 |100 irish Light Ris., &c.,5% Cta.. (98 100 
——_— Stk 100 | Watney & Co., Ltd.,6% ‘ 117 90 oo Colorado Nitrate .........- | 8 4 |100 100 Land Mortgage ‘of India, L: 0 
os les! ; | anee See resrssees EMA’ bth 100 (Crystal Palace, A .......--: 14 16 5% Debentures ......" «2 «(95 106 
8 ag Stk 100 ‘Do 6% First Deb. Stk. 1887 109 12 | 18 | 3 |Land & Mort, of Egypt, L.| 1 3 
<2 Name. ES SURANCE COMPANIES. Stk 100 | Do 67 Second do ........| 63 53 100 100 | Do 6% Mort. Deb. ....°.,. 101 103 
z a sr = : —_—__—_—-—-—_—————- |Stk |100 | Do 6% Third do .......... 18.-1 | 59 | 10 Land Securities, Limited |" lk 
be 4 2 | B®, | | 20 5 Dalgety & Co., Limited ..... €3 7) 4 London & 8. African Exp.. | Lig 12 
@a\a|5 S | ay | we , [Stk 100 Do 4°, Perp. Deb. 8tock.. 110 15) 10) 10 Loudon & New York Invest. 
Se ee pend ae. Taal Name. ¢. .| ag [Stk 100 Do 4 Irred. Deb. Stock.. 101 A poate Corp. L., Nos, 201-60,000} 8 9 
Shrs. 7 o | 72 83 8 | ot | & S| @S|10/ 7 Devas Routledge & Co.,Ltd. 617.10 | 9% London Financial Assn, L| 12 
100,000, 6 |Agre Limited....| 10 ” a < 8: 2 ¢ 6 3| 3/\K. C. Powder, Limited ....| 54 62/10) 2 Mauritius Land, &., L..... 0 1: 
20,000, 8 |Alliance, Lim. ..| 26 7 f 8 | ae Set 10 | 10 \Eley Brothers, Limited ..../ 49 4%] 10 | 10 Natal Land, &., Limited .. 4} 54 
oe a ae aaa ant |apod|1908113 14 : td 2| 1G English& Austin.Copper, Lf 81 5 6 | Dos Preference vse...” 7 8 
29,810 10 |AngloCalifor.,L | 20 | 10 (14 16] 60,000, 184 Alliance Assure.) 20) 24-0311 | 18 | 1h, Rotter Porter and Con Le 1617 | 10) 2 New SWales Moc ted) tot08 
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%, ist Pref: +: 2) tees 100 1 vast of Ameri 96 99 stk werp, Limited. 
Be | 10 yee 6% 3nd Preference ... eT as "SHIPPING. — |"s |'ts lane ‘8% Debentures am b..| on bh | 20 100 Chelsea, Ordinary... | 
BS ise ckers, Sons &Co., L.Ord. 3 6|20 16 African Saale taal ) & Brazilian, L..... 102] 10 | 10 y of St. Petersburg, Ltd. 65 
Do Preference L.Ord. 9 9.} 12 124 Aeniee Steam Ship ........ oir |..7.7 ¥e Prefurred .....:....... | 108 tt Stk 100 Colne Valley .. ve, ae 3 4 
ve ereress 108 6 | 20 | 14 Castle siren pact 121,100" 100") Doe Deben sereecsceee] G9 TT BO | 60 Kast London once lectttoe | 
< - 9 - Conard She Boies een pes 100} Doe? ebentures A, 1910 10 4) tk 100 Ke unction, man 30. | 
santana Ls ee Shipping, L.| ialist 1° To West Mort. Debs. B, 1910 2 8 10 | 10 OME oes enceeese eves fh -~| 108 to | 
ae sO BRITISH MINES. Is | 15 ee H's 19 | 10 ae eee tae 5 -- eae ge Maw Masia, 1X At is | 
4 ; oe mz. =o l9 | 10 poe’, Preference .. ceauseie vit 10 1000 1000 SolWesers Rea Preven ' - 100 100 bo The ‘oaxupems aie f 2 | 
1 exer, Li | Be | seeremtuametoremese. iE * | 100 1 ion Bond 2S Stk 100! Do 4? Debenture 8 an 
ol de mee Gold Mining. L : 8) 0) 10 | 10 Mechta Se Sy i.) 64 7 00 Do 6% Sterling Bonds .... 104 103 EO "2 pene pees iock 12 its 33. 
e+ | 16/12/2 South Wine UrroW ...... | "24 4! 10 ew Zealand Ship hn >| S920! tk 100 | Do Ist Deb. oeeeensent | 1d§1 
2) , oe 7 6 _ 7 
| Chie Tin a vee. “| oe 25/100 100 Peninsular &O | be at gs 4, TRAMWAYS AND OMNIB Bek 108 |\Mow River, New. ee A 
x Weardale tence’ paneer ta a4 10v (100 | Do Def. r & Oriental, Pref. 127 131 ieee ee US. {190 100 | Do i pe. Stock ........ Bo 46 
** | 3310 est Bassett .......... ito | ¢o (Reel Maan... 193 97 Stk) nglo-Argentine, Limited... 1p: | ay . ebenture Stock B ..| “6 
6 |Weat Wheal Seton .... bag i 10 ai] Steam ... 100 Dob ited...) 1 Odessa, L., A ++ / 123 26 
+. | 1160 W heal Seton 10 Shaw, Savill & Albion, L. .. 60 63 | 10, 10 7, Debenture Stock . ‘3 100 100) DD 6%, Pref 
| 1823/0 weet Bassett..........| 8 9 , 20 20 Union Stea Albion, L. ..| 8} 9§| 10 | 1 Barcelona, Limited 0S ene Sheen 5% Debenture Bonds, . . 
heal Grenvilie........' : wis = 10 | Do New ea Ship, Limited 21 23 10 Le — NE ce Ninaccrane 13 6 ls Perdana (0 let Deb... | oe . 
10 noe Stecus ‘hip of W211 13 | 3! "2 pedeaug Traniway, Bey i) 7 16 th |108 jgouthwark 8.) 4% Mort..| 9¢ 9 
2 2 ae aravaca. Limited ......__ i 
Provincial S blame M1 LAS a Wen swa 
——me XO 1 aed BA 
MAN oo tsckh 9D | 
CHESTER, LIVERPOOL, MANCHESTER, LIVE arkets jPrice Current. 
E ey 
—Con VERE ooL, EDINBUR i 
RAILWAYS M GH, GLASGOW scaaiileaile 
a rn . a _2 sealant SS &e.—Con. ® EDINBURGH GL AsGOoW. 
Autho- os a ee ee & 3 ; ee ee ee a. ——e eeeeseceancsenensarecemmne &c. =ndon Ww, 
insu (| Name ‘Closing | Some, ‘Closng ~ = aE N Lwlglifglaig MISCELLANEOUS.—Con. 
| . | n ares, “= ame. 0 3 — 
— Prices. | 100 100 M — %. ; as ZE a Zz Name. | 
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ene ooo cro) 10| 6 a i Limited al ¥ I 10 2 Scot Friews 
2,200 | 20 Coquimbo ...... 30, 1h) 5 6 Nati 6% Minimum Pref. .. : 10,000, 17$ eect &| 1 Boo tish American Mort. L. 
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(Continued from paye 1067.) SPICES.—Business in Penang white pepper, to arrive, August-Sep. 


tember, at 49d. 
TURPENTINE has advanced to 28s; next four months, 28s 3d. INDIA-RUBBER.—At the public sales to-day there was a good deal 
TOBACCO.—There is no improvement in demand in this market, | offered, but not much sold. 


buyers only operating to a ve trifling extent. Prices of American OILs.—Linseed easier. 

tobacco remain less comparable with those ruling in the States, A 
TALLOW.—1,442 casks Australian, by auction, went at full rates 

moderate business was done in substitutes. $0 64 advances uncon auton. No change i in home melted. 


Sao Ie 


AD RMIEGS 


29:5 


POSTSCRIPT. Friday Evening. LONDON MEAT MARKET. 


svUGAR.—At auction 5,670 bags crystallised West India, part sold Pers me by the carcase. 
at 17s to 18s. 734 bags Demerara syrups realised 10s 6d to 11s. Infer i sd 
1,837 bags Mauritius syrups bought in. 1,500 bags Russian crystals, | Midging ditto ncvcancnncce 48 enn 
part sold at 15s 6d to 15s 9d. 2,500 barrels American refin , part ime di 


vias Meccan MD SERRE issn densiebes 
eld at 163 104d to 17s 3d for granulated, and 12s 6d to lis for | Inferior veal .......0+ sssrsersersesseree : 
5 


ORO Oe eeeeeeees 


HOP Cen eee eee eeeeeeseeees 


6 | Inferior PD wee 
pieces. Privately, 1,500 bags grainy Penang sold at 15s 6d. ee en rr 3 Middling Gitto ........s.r+seove-sesoesen 


PID ERED ciccnestooe siicabindensonmncas 


AAaNamnmes 
eoneSnom 


COFFEE.— Public sales have been small. 50 casks 10 barrels 7 bags ssieeecnan 
Ceylon brought full rates. 653 bags Central American included LONDON POTATO MARKET. 


fine ordinary foxy green Salvador at 89s. 415 bags washed pale ioe oe 


Hebron.......ccccccereer eseseeeeeee 603 to 703| Regents ... 
Rio brought 86s to 98s, quay terms. SNOWATOP .....0.00000 seeeseeereseee 908 t01008 | Monarch’s Pride .. 


OFFICIAL RAILWAY TRAFFIC RETURNS. 


Ke ipts for past Week Traffic $ { 
Revenue tnd Halt, ti cont pas | jerk | per Bile | i Aesregate Receipts of Half-Teat Aggregate | Miles Opes 
——— Week. | Passengers, &. | Goods, &e. otal. | io 

| Name of Kailway. | 


— eee 


Gross | Work- 
Trafic |ing Kx ized | Halt! Hale | 


Kecpts. | venses = 4 i 180. | 


an Mile.) % | 1801. | 1800, | 1801. iso. | 1890. 1801. | 160, 


Parceis. 


&c 
Merchdse_ 


| Passengs. | 


se" | 


Minerals, 
Cattle, a 


ai .é £ f Beeuss.* £ | =f s | 6 5 | #& 

183,461) 72,7 ui 87,71, oh | oil | Oambrian ........{ 4879 1s48 6, 23 27 19,764) 20,692 5, 10.448) 29,770) 31,04) 287 ) 
264,975) 124, 3v0) 4,475) WERUGED civececece 3,54 6S 9,749 vw, 10 19,228) 15,05. ’ 14, p63) 53,302 53,194} 139 i” 
263, 280) +241,000) 160,050) : | Great Kastern .... | 07,947 83,198 1Wu,4do0 ey 346.920, 337,774 1.4,701, 191,335) Sdijnzl 530,Lv4] 1,138 {4187 
2u7,yod $31Y,¥60) Gol 040, | Great Northern .. | 94,59, 40,265) 9,247 ivi WO | 473.064, 267,62) 27 , ¥3lj047! iéu,6s0, 549,255 
29657, 260 £306,054 (1478, 867 | Great Western .... “jet i4, 53 30d 2 85 639,460 618,500, , 613,070 1, 1493 70 L 132,170; 248% 4478 

6440, 540 440u, 74! uz, 551 Lanc. & York. | Oras 49,967 99,092 1, lw : 269,309, 204,291 239, sy, 207,640, 5 0,048, dul, 7¥o} 62. | baad 
Lads.AT. 325,00 | 9,202 | L. & N.-Western ., [143,005 116,00. Zou, 3 He To418, 751,681 dusTes) 758,590! 2,408, 1$0/1 490,27 1) 16894 1,87 
344,127) Odd,0¥1| duU,72% | L., Brighton, &. .. | 4,59% 1,190 60,05) 2 136 | 28y,977) Blade) 71,17 09,963, 5d2,.01, 344,246) 47 
7220,ubz) Vv, 20.) 420,855 | L. & 8.-Western ..{ 9510 Liu79 82395 3 Tepe 343,97, $3a,079 12 Li7,200) 466,031 462,279 
1 286,730) 900,112) $44,270 au. | ou. | Ls, Chat. & Dover. | 345! 540i! 33,352 Oy 2s 3 2,934 | 173, 92, I7L,1uu 38 £6,699! 209,153, 27,60» 
1425,¥¥5| 60,700) Su, 140) | Lond., Tilbury, &,| %5° 1348 1,90 By Alt 2 | 47,374) 26,.68 z)7,459| 36,080) 33,625 
L371,16¥) O¥4,001, 622,585 | Man., Sheteld, &c. oe 4,29) »b WW. 
eetwuie Z7,i0¥) A bud 
1943,08. 144,000) 13: duu 


_ ee 


ik ean et iceilacta i eine eat. dy, ia Se —~ es ere 
permet = con a 


a. | ae e+ | 878,6.4, 276,.15 
| Maryport @ Cait | eves, dato AT) ol | i] iia] Gai) Keo; Tos 0,303| L834) 18s4s4) 4b 
j pe = " s 4 oe oe ! . oe oe 7d, 207) 
$4,034) 96,000) 106,662) nil, - | Met. District | ve wo | OMe! — Gyhas, 537 vl 5 oe eS = 4709 43,911) 13) 
4616, 240 2450,306 | Luyi oud | Midland . 65,084 118,671 193,/a0 aes d 420,385, 491,495 686,234. 694,041 1.048,o4y 1.093.446) 1,30U4) 1,309 
3827 68/5141, 200) 766,200 | North-Kastern .... | 0% '>) v2.6.4 Lol,71y) iu3 | du 85 | 343,060, ST wUz 449,131) 67v,0sy) “B8z,79.. ¥OT,184! 1,678 1,59 
ae ed ere [Nom bondon <c2| "git. “Zu eoa: “Ato 135 tay JaS00) Wow | “sors atoy iiss ios! “oto, ones" "a 
7 27 . — cove . ’ yt E a 
879,674) 187 | c1a70) 6) 6 toe ere jt s 35,175| 34,121, 68,776, 58,168) 04,051, 935) {ty 
assivtas| clove! saureue | Eaves Wit iors gosta is | 133 | 2 ad | os | | oe) ay 
Liu 1d,40%) $4y,t¥0) outh-Kastern ,,,, | 4,17 97 BS, e | i Q 7 74,476 7 36,234, 305,44.) 425, 
ete: a —_ ee i oe en) Sea 7383 Ms) Us 
167,307) 808,44) 666,242) | Caled ouian' seseee | 32081) $8,553 70,734 3 8 | tas a 
Si ,n23) $¥0,v0e) 1W,30y | Glasgow , Wij) Wits. aslo sions ear Tass) Bool Lasduo) | 20ehc8) yoru tion! Sats a 
; Y4.d0s!  BU,udi| | Great N. Sead oo 4,00, 4,c73' = 875 Beas) : dw ’ 8e73 { wii e 7. 8,847) $16;| 8 
| Wi viy) 36,e00) 3 | | Highland! 8163) 34% Zass wy . aa cen aval waa wen iste rm “ 
—— ui, 204 | Nore Brita. 32,y07 35,333 68,dua ‘ : 2.007 72,931 36,388 70, 247 | 65,305! 172, 684 18h cb 
1 . | | | - oa ee lat | 
“cased “Seranl mits ata & Down eS) cae ae 5 \suaoie| 73 | zor r1,6t2 3,052! 2,494, 15,934, 14,006) *| 2 
o1,vi| 61,886| Ip | 1g | Dublin W. & W hae Sh | eee TEE SRS Ste tne ity sas, Sete a) ia 
z| 210,059) bu7o.) 4 | @ | Great Northern *. | 10,763 5,230 15,993 ’ ‘ 7 | 31,36; Sauls) 
o 
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Santas | Bic | ta" 185, 49.4 2 75,764) for | 4&7 

447,014 221,04) 65,00 49 Gt. Southrn and W. | 19,635) 7,cu5—18,z48' 17 16,186 | lai so.18 ee 29, na = = oe aan} $7, Hs | | 6a 

Boi ,drz) 14y,44| Bye) | _Mid. Gt. Western «| 4.587) 4 384 1 2 1%, 817 | 817! Tx | 22.05) 22.756) 2,08: 49.947] 4¥,349 40,93 41 | 43 
° Frow “July let. t From August ist. t From March ast, § First half If 1390. 
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— _ COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 


_Beceipte. _ | Total Receipts. 
| Week | 
Name. fem 


Meme | Week | _ Receipts. | Tot Total Receipts. | Week | > _| Total Receipts 


: iz ree Name, 
om oo | el. | 1000. | Rudiag) iso. | 1800, | 1891. | 1890. | (Buding 1891. | 1890, | 1891, | 19%. 


£ nee | FORBIGN.—Con . & ee ses AMERICAN. 
Bontay'h B 0.1. Aug 21,202 19,168 147,492 tans East entine.. May 31 a ! 12, “os |Ale Gt. Southern July 31,200 29,000 2954, $25 2893 548 
= Pacitic 73,200 69,600 214,200 1 858,400 East of France..July 29 74,502 68.827 1962,933 1933 .243'Chic, Mil. & SP. July 21 98,101 4,078 2767,;32 261,609 
East In iau 67,460 42,375, 295,700 222,5.6 La Guaira & Car. June 24 = 2,559! 2,723) 79,u26 BL, $76)/Cinn. Southern .. 21 15,6u0 = 10, 800 
a <peade 104,068 6/483 638,707, 695,050 Meridnal, Italy*.. July 10 110,521, 108,579 2031,290 2728, 179 Denver & Rio Gra’ Aug. 7. 35.0.0 an 000 si wie S4i, “149 
Gt. Judian Peuin. 37,830 36,253, 233,8/0 224,613 Mexican ‘Main L. Aug. 1) 14500 15,200 67.100 78:600.K. Tenn V.&G. Mar 1osy28 106,842 334,039 384,317 
ee q 2,949 22,482 16,512) Nitrate Railways 18 24,380' 21,562 251, aT 383,918) [llinois Central... June ‘2.0.9.6 224, G62 1 64,08) 1 519175 
yee 4 10,481 13,793 $48,554 389,299 Nrthrn.of France ‘ < Louisvi. & Nashy July 21) 84,725 7,063 2081,002 2 29,972 
soutjoasion. 4 , 10,955 ¥, dou) 245,460 216,372 Ottoman ... July 25 6,085 3,322 25,03) 15,816|N.Y. ,Ontario. & W) 21 12)399 10,522 313,329 236,868 
Bu. Ayr.Gt.8th eenn| | | pc og Paris & Meditr.*. 22 273,616 255,424 7 712,476 7 48i,556| Norfolk & West: 21, 35,973 26,684 963,044 609,550 
Ba. AyrGtSthn. Aug. 9 12,033, 16,45, 13,177 78,722 Paris & Urleans.. 2) 129,032 127,015 3 645, 232 3 630,473) North Pacitic . Zi! 81,208 P,O1z 2379,600 222,619 
Be. A. Ensonads Luis 3,084 73,574 108.888 Recife & 8.Frisco June 13 1,958 534° THOT 67,991 Ohio & Mississippi Z| 1,242 16,309 435,074 438,898 
capi, Ameoune $A?) agar Socast atrant Gowen Aumrane.” "7 *S. rttiy batt Sh ont festa aa, PUNO NMR LOAN Oates eae 
i 04 ” a 457 ‘. 410 , 
re 4.0.4 3,361 23,574 28,449) Sthra. of France* lz ease Leettansiieee eee f | 21 et 21. “380 ois 


70, Y 236 
| vo [ose | Wstn. of France* oe oT €5,056 1,804,458 1 S6K ets Wabash ........ ele 27) 6n,008, 05,000 1576,548 1367 


cr iianbsiniinicasesli : 


e © Yearly from lst Jeneety. ‘ he: 


ci Saat ee | 
WITHOUT A MIDDLEMAN EPPS’S 


SAVING TO THE ASSURED AT LEAST ONE SHILLING IN EVERY POUND | GRATEFUL-COMFORTING. 


¢ ~~ oN ee 


wmuas 


BOILING WATER OR MILK. 


PAID PREMIUMS. APPLY TO THE 


LONDO C O A 
DON LIEB ASSOCIATION, | CO 


Established 1806. Funds in Hand - - - - - £4,000,000. | srs i.) 


ESTABLISHED 1818. 


cen na ie GF aa eR cnc al 
WHITELAW’S TELEGRAPH CYPHERS. HEERING’S 


T COLLECTION PUBLISHED. 
Arranged both in “Alphabetical 


d | 
Senge oth in Aiataiel gad Ferment One, san wont nl; | COPENHAGEN | 


shail be at least two lette 


Wiarrmav's Tesoonana Creag! tne Cots shall be we cgraphicalrarenceemaer ee! etch Word, and that none CH ER RY B RAN DY 
street, E.C ; P aiuun & Hown, Manchester ee, F eo. Srotriswoovr & Oo., 64 Gracechurch & 
AMES MACLEHOSE & Sons, Glasgow. Sold by ali respectable Wine Merchants. 
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